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THREE AND A-HALF PER CENT. 


No surprise was caused by the decision of the directors 
of the Bank of England this week to reduce the officia] 
rate of discount to 34 per cent. The Bank’s reserve had 
been materially strengthened, owing to the accession 
of gold from abroad and the release of Indian 
sovereigns, and as there was a wide margin between 
the Bank rate and the market rate, the directors 


had practically no alternative but either to reduce the } 


official rate, or to take steps to make it effective. The 
latter course could not have been justified in the circum- 
stances, and, therefore, the reduction was inevitable. 
The Bank Return this week shows an addition of 
£2,083,000 to the reserve, its proportion to the total 
liabilities now standing at 49 per cent., while the total 
reserve is £1,720,000 less than the figure at which 
it stood at this time last year. No falling of either 
in loan or discount rates ensued as a result of the 
action of the Bank directors, which had, to a certain 
extent, been anticipated; indeed, the quotation for 
weekly advances was higher yesterday, at 2} per cent., 
than it had been earlier in the week. Discount rates are 
firm, 34 per cent. being the quotation for best three months’ 
bills, and in view of the possibility of developments in 
connection with the Russian trouble, it is desirable that 
caution should be observed. A reduction of one-half per 
cent. is frequently the prelude to a further downward 
movement, but it is doubtful whether this will occur in 
the present instance, at any rate immediately, as the 
Bank would in the circumstances probably prefer to still 
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further strengthen its position before again reducing the 
official minimum. The Chancellor of the Exchequer’s 
suggestion that the joint-stock banks should publish 
statements of account at more frequent intervals has 


naturally evoked considerable discussion among bankers. | 


| There isa division of opinion on the subject, and unless 


} the banks are to abandon their habit of calling in| 
| balances prior to the issue of their statements, the sug- 


gestion, if acted upon, would involve a weekly dis- 
; turbance in the market instead of an upset once a month 
| as at present. And if the question of balance-sheets 1s 
P to be dealt with, the accounts should be made to show 
; exactly what balances of free cash the banks actually do 
: hold, a matter in which both the monthly and half-yearly 
| statements as at present made up are defective. 


Subjoined is our usual table of current rates :-— 
; BANK RATE and MARKET RATE. 


This Week. Last Week. 





A Fort- |Three Wks.| A Month 





night Ago. Ago. Ago. 
ere toe _— 1. oo 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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THE NEW RUSSIAN ORISIS. 


_ANOTHER stage seems to be just beginning in the 
ai | break-up of the existing fabric of government in 
y / Russia. The Duma continues to Struggle against the 
| fetters imposed on it by the new ‘‘ fundamental laws ”’ 
| of the Empire, in violation of the spirit, if not of the 
| letter, of the promises made last autumn by the Czar. 
} It may be dissolved ; it is determined, come what may, 
| to sit throughout the summer, and to set itself to work 
out a vast and overwhelming programme of agrarian, 
| political, and economic reforms. It tends more and 
| more to assume the position of a Constituent Assem- 
bly, and to claim to exercise judicial, if not also execu- 
‘tive, powers. The stopgap Ministry of bureaucrats, 
headed by M. Goremykin, has at last realised its own 
impotence, and seeks to give up the struggle ; and the 
| Czar is at the parting of the ways. He may temporise, 
/and postpone his decision, but that can only make 
, matters worse. He may yield to necessity, and accept 
a Ministry drawn from the Constitutional Democrats, 
and in full sympathy with the Duma, possibly with 
M. Muromtszeff, the President of that body, at its 
head. Or he may give way once more to the reactionary 
advisers with whom he has been surrounded from his 
youth, and who are now, apparently, recovering their 
influence. In that case he will appoint a Ministry of 
Combat, probably with General Trepoff at its head. 
This Ministry will accept the challenge of the Duma, 
and endeavour to reduce its activity or to get rid of it, 
and to restore the bureaucratic régime, but in vain. 
And then there will be the worst kind of civil war— 
disorganised, sporadic, impossible to suppress, and 
affected by all sorts of cross currents, which will im- 
peril the whole organisation of Russian society, as 
well as the necessary elements of government. 
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Indeed, according to a consensus of testimony, that 
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organisation and those elements are alread 
to break up. The Bialystok massacre, 
shocked the civilised world, was originally described | 
as the result of a Jewish outrage during the customary | 
| Corpus Christi procession. Successive corrections have |) 
substituted another explanation—that the massacre wag || 
favoured, or actually arranged, by the local authorities \ 
and the police. Count Urussoff’s revelations in the || 
Duma on Thursday indicate that similar massacres 
may presently occur all over the Jewish Pale, from 
compulsory residence in which, by the way, the Jews 
have been released by a law which came into force 
only a week ago. The Jews have still too many social 
grievances, and their dull-witted Russian and Polish 
neighbours have too many grudges against them, for 
the two races to live at peace together during the 
present distress. It is generally believed in official 
circles in Russia that the recent revolutionary move. 
ments in Moscow, Odessa, and Poland have depended 
largely on the Jews both for funds and brains. The 
local authorities are only too ready to act on the belief, 
and a vast Jewish exodus has begun. The frontier 
towns of Galicia are said to be filling up with refugees ; 
the Prussian Government has already been expelling 
an earlier influx ; the Government of the German Em.- 
pire is naturally concerned as to the possibility of a 
wholesale exodus. That will be a very grave matter 
for Germany and Austria-Hungary, for the United 
States, and, not least, for ourselves, for the Aliens Act 
will certainly not prove, or be allowed to prove, a 
barrier. | 
But it is not merely the massacre at Bialystok that | 
is a sign of coming dangers. The agrarian trouble is | 
becoming more and more acute, and famine, which is 
already threatened in many districts, is the only pos- 
sible result. The peasants are becoming disorganised ; 
the landowners of the regions round Moscow are flock- 
ing into that city, while its richer citizens are going 
abroad ; there are ominous reports of complaints in 
the army as to pay and other grievances, and it is 
significant that they are always said to be met by 
concessions ; there have been actual mutinies in several 
regiments, and it is even doubtful if the Cossacks can 
be trusted. They are stated to realise the hatred 
felt for them by the civilians—which may mean, either 
that they will not act at all, or that they will at once 
get out of hand. The crisis is naturally reflected in 
the beginning of a panic on the Bourse, and the latest 
loan has defied all efforts to keen up its price. Indeed, 
it is a curious indication of the state of Russia that this 
fall should be regarded as offering hopes of a solution 
of the crisis, by affecting foreign opinion and Russian 
credit abroad. British investors must have got rid of 
most of their Russian stock ; but of the 812 millions 
sterling, or thereabouts, of the Russian Debt, on 
January 1, 1906, German investors, according to — 
official figures published last December, hold some- 
where between 160 and 220 millions, France proken 
400 millions, and very large amounts are certainly a 
in Holland, and possibly also in Belgium. Last a 
more than 89 millions sterling were added to os 
total, of which France took 48; and German _ ) 
Belgian investments in Russian industries- — 
in the disturbed districts—-are also very considerabe 
In view of the Jewish emigration, and of the dange 
to German capital, and—in the Baltic provinces om 
elsewhere—to multitudes of Russian subjects of we 
man race, it does not seem impossible that the en 
Government may eventually feel constrained to — 
Russia in restoring order in her Western provinces) 
Russia assisted Austria in Hungary in 1849, but — 
considerably better reasons. To avert that Sa 
which would be a serious matter for the ae ~y 
pire, and also to reduce the financial disaster W ‘ikely 
present threatens Western Europe, the — aaa 
means is to prevent a breach between the Relo oe 
and the Czar. The Russian Government will aaour wil 
maintain its credit as long as it can ; the Duma sent 
hardly care to alienate the sympathv it . ages 
enjoys abroad. But, if its weight and that of ! 


rrr 





' 
| 
i 












































—— oO Oe = SSS SSS SS eel 
— 


reports of the proceedings in the law courts to discover 






—oS:3.05>--—>-—-—————E OOO 
THE ECONOMIST. 


June 23, 1906. | 


— 


stituents is thrown on the side of revolution, the finan- 
cial catastrophe so long predicted will come at once. 
In their own interests, the French and German 
Governments might well use their influence at St 
Petersburg im favour of the Reformers. French 
sympathies, we know, are with them. German official 
sympathies, we fear, go the other way. 

“It is not surprising that there should be indications 
in the House of Commons and the Press of a desire 
that our Government should make diplomatic repre- 
sentations in regard to the massacre at Bialystok, or 
should even cancel the impending visit to Cronstadt 
of a British fleet. But the British Government can 
only act officially on diplomatic information, and where 
the interests of its own subjects are directly involved, 
and the accounts of what happened at Bialystok, 
though the historian must do his best with them, are 
not exactly legal evidence. The visit of the Fleet is a 
matter in which, for more than one reason, Ministers 
are not free to act as they please. Friendly advice, un- 
officially given, such as we have supvosed might reach 
the Czar from France or Germany, is a very different 
thing from the open cancellation of a visit publicly 
announced. Such a step might easily be interpreted as 
a censure, and almost as a threat. It is only to be 
hoped that the course of events in Russia will not 
make the visit an absurdity. But that result is highly 
probable unless the Czar and the Duma come to an 
understanding at once. 





HASTE OR SPEED IN LEGISLATION. 


THERE is no question but that some quickening of Par- 
liamentary procedure is required if the House of Com- 
mons is to get through the amount of legislative work 
which is expected of it. The Prime Minister, in moving 
the guillotine resolution on Monday, spoke of those 
who think “* that legislation is a bad thing, and that 
Liberal legislation is a specially bad thing.’’ We are 
not at all disposed to object to legisation, by which- 
ever party it is brought forward, provided that it is 
legislation that really does what Parliament intended 
it should do. But Sir Henry Campbell-Bannerman 
must surely have forgotten to how many of our Acts 
of Parliament this description does not apply. The 
successive volumes of the Statute book are always 
growing larger, but it is only necessary to read the 


that a considerable part of the time of the Judges is 
wasted in trying, and failing, to read into an Act of 
Parliament the sense which, there is no reasonable 
doubt, the words were meant to convey. When we 
add to this the cases in which the Act proves in opera- 
tion to be something different, not, perhaps, from 
What Parliament intended, but from what Parliament 
would have intended if it had given more consideration 
to what it was doing, it will be seen that what is 
wanted is not so much more haste as better speed. 
Sir Henry Campbell-Bannerman assigned as a reason 
for his resolution the growing reluctance of members 
'o go on sitting after July. Whether it is best for 
Parliament to meet some time in the autumn and to be 
prorogued before the summer is far advanced would 
be a very proper question to submit to the Select Com- 
inittee on Procedure. But it ought not to be treated 
as a reason for hurrying the consideration of a parti- 
cular measure. What is really important as regards 
the Education Bill is not that it shall be got through 
the Commons in time for members to spend their 
August Bank holiday in the country, but that it should 


j make an appreciable contribution to the settlement of 


a very difficult and troublesome question. Is it likely 
to do this if the discussion of the separate clauses is 
curtailed in the way determined on? The Prime 
Minister answers this by a reminder that the question 
has been before the country for the last four years ; 
that during this time it has been discussed and re- 
Ciscussed, and that the country has pronounced its 
verdict upon it. This may be true of the question, 
but it is certainly not true of the Bill. No doubt the 
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second reading has been carried, and hitherto the 
Government have had large majorities in every im- 
portant division in Committee. But no one yet knows 
the mind of the country on anything except possibly 
Clause I. Can anybody say what Churchmen think 
about Clause III., or what Nonconformists think about 
Clause IV.? The first of these clauses determines the 
future status of thousands of village schools. This 
has been debated for one day, and the guillotine fell 
just after one of Mr Birrell’s own supporters had 
advised him to drop a clause ‘‘ which nobody under- 
stood, nobody supported, and to which everybody 
objected.’” The next clause is the one specially de- 
vised to meet the wishes of Roman Catholics. In its 
present form it wholly fails to do this. Yet if the 
Government make any further concessions, they must, 
to all appearance, carry their own amended clause over 
the heads of the Nonconformists, and do this by the 
help of Conservative votes. Yet a clause of this 
character is only to share with two others three days 
of the Committee’s time. The 37th clause raises the 
very important question how far Wales shall be treated 
as a separate country. It places the Principality, in 
respect of educational administration, on a level with 
Scotland and Ireland. This is a very grave and signi- 
ficant provision—one, indeed, which raises questions 
far wider than can properly be included in an Educa- 
tion Bill. It is obvious that if the claim of Wales has 
any right to this exceptional treatment it will be very 
hard to resist similar claims on the part of Yorkshire 
or East Anglia. Yet only one day is allotted to the 
consideration of the clause. These stringent limita- 
tions of debate would be more in place if ample time 
was to be given for the discussion of the Bill in the 
Report stage. There are occasions on which a 
Government may be compelled by circumstances to 
make up a Bill as it goes along. The measure as 
reported to the House may thus have little in common 
with the measure that was read a second time some 
months before. It seems possible that this may be the 
case with the Education Bill, but, if so, what chance 
will it have of adequate consideration in its final stage 
when the debate in the Report stage is restricted to 
three days? We should have thought that the interest 
of the Government was to leave the Lords no possible 
excuse for alleging that the Bill had received such 
partial and imperfect handling in the Commons that it 
was left to them to put it into a workable shape. This 
new unwillingness to sit after July promises, tf yielded 
to by the Government, to interfere seriously with legis- 
lation in two opposite ways. Either the guillotine will 
more and more be resorted to, and the thorough treat- 
ment of important measures be proportionately hin- 
dered, or obstruction will be greatly stimulated by the 
knowledge that, if the Opposition can but hold out 
during July, its end will be gained. It is never wise 
to set any limit beforehand to the duration of the 
Session. In extreme cases, willingness to sit on into 
the autumn may be an excellent test of the sincerity 
whether of the authors or of the opponents of a Bill. 
Speaking generally, however, Sir Henry Campbell- 
Bannerman is no doubt right in his contention that 
some expedient must be adopted with a view of ex- 
pediting business in the Commons. For ourselves, 
we should give the first place in the list to some pro- 
posal for shortening speeches. The merest glance at 
the Parliamentary reports in the Times is enough to 
show how greatly the quality, not merely of debates, 
but even of separate speeches, would gain by the 
adoption of a provision of this kind. A time limit 
might not prevent the repetition of arguments used 
by previous speakers, but it would at least restrict 
the repetition of the speaker's own arguments. There 
would have to be exceptions in favour of a member 
in charge of a Bill, and possibly of the two front 
benches. But with these cases provided for, we can 
see nothing but gain in the multiplication of speakers 
at the expense of speeches. If this be impossible, 
and, with the growing desire of members to make 
their voice heard in the House, we shall not be sur- 
prised if it should prove so, the best course will be to 
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further strengthen its position before again reducing the 





suggestion that the joint-stock banks should publish 
statements of account at more frequent intervals has 


_ naturally evoked considerable discussion among bankers. — 


| There isa division of opinion on the subject, and unless 


}the banks are to abandon their habit of calling in| 


balances prior to the issue of their statements, the sug- 
gestion, if acted upon, would involve a weekly dis- 
' turbance in the market instead of an upset once a month 

as at present. And if the question of balance-sheets Is 
P to be dealt with, the accounts should be made to show 
, exactly what balances of free cash the banks actually do 
» hold, a matter in which both the monthly and half-yearly 
| statements as at present made up are defective. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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} THE NEW RUSSIAN CRISIS. 
‘f _ANOTHER stage seems to be just beginning in the 
f | break-up of the existing fabric of government in 
| Russia. The Duma continues to struggle against the 
| fetters imposed on it by the new ‘‘ fundamental laws ”’ 
| of the Empire, in violation of the spirit, if not of the 
| letter, of the promises made last autumn by the Czar. 
) It may be dissolved ; it is determined, come what may, 
| to sit throughout the summer, and to set itself to work 
} Out a vast and overwhelming programme of agrarian, 
| political, and economic reforms. It tends more and 
| more to assume the position of a Constituent Assem- 
| bly, and to claim to exercise judicial, if not also execu- 
| tive, powers. The stopgap Ministry of bureaucrats, 
| headed by M. Goremykin, has at last realised its own 
| impotence, and seeks to give up the struggle ; and the 
| Czar is at the parting of the ways. He may temporise, 
/and postpone his decision, but that can only make 
| matters worse. He may yield to necessity, and accept 
a Ministry drawn from the Constitutional Democrats, 
and in full sympathy with the Duma, possibly with 
M. Muromtszeff, the President of that body, at its 
head. Or he may give way once more to the reactionary 
advisers with whom he has been surrounded from his 
youth, and who are now, apparently, recovering their 
influence. In that case he will appoint a Ministry of 
Combat, probably with General Trepoff at its head. 
This Ministry will accept the challenge of the Duma, 
and endeavour to reduce its activity or to get rid of it, 
and to restore the bureaucratic régime, but in vain. 
And then there will be the worst kind of civil war— 
disorganised, sporadic, impossible to suppress, and 
affected by all sorts of cross currents, which will im- 
peril the whole organisation of Russian society, as 
well as the necessary elements of government. 
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| Indeed, according to a consensus of testimony, that || 
official minimum. The Chancellor of the Exchequer's | organisation and those elements are already beg 
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inning |! 
'to break up. The Bialystok massacre, which mee | 
| shocked the civilised world, was originally described | 
as the result of a Jewish outrage during the customary | 
| Corpus Christi procession. Successive corrections have | 
_ substituted another explanation—that the massacre wag | 
| favoured, or actually arranged, by the local authorities |) 
and the police. Count Urussoff’s revelations in the | 
Duma on Thursday indicate that similar massa 
may presently occur all over the Jewish Pale, from | 
compulsory residence in which, by the way, the Jews 
have been released by a law which came into forge 
only a week ago. The Jews have still too many social 
grievances, and their dull-witted Russian and Polish 
neighbours have too many grudges against them, for 
the two races to live at peace together during the 
present distress. It is generally believed in official 
circles in Russia that the recent revolutionary move. 
ments in Moscow, Odessa, and Poland have depended 
largely on the Jews both for funds and brains. The 
local authorities are only too ready to act on the belief, 
and a vast Jewish exodus has begun. The frontier 
towns of Galicia are said to be filling up with refugees ; 
the Prussian Government has already been expelling 
an earlier influx ; the Government of the German Em. 
pire is naturally concerned as to the possibility of a 
wholesale exodus. That will be a very grave matter 
for Germany and Austria-Hungary, for the United 
States, and, not least, for ourselves, for the Aliens Act 
will certainly not prove, or be allowed to prove, a 
barrier. | 
But it is not merely the massacre at Bialystok that | 
is a sign of coming dangers. The agrarian trouble is| 
becoming more and more acute, and famine, which is 
already threatened in many districts, is the only pos- 
sible result. The peasants are becoming disorganised ; 
the landowners of the regions round Moscow are flock- 
ing into that city, while its richer citizens are going 
abroad ; there are ominous reports of complaints in 
the army as to pay and other grievances, and it is 
significant that they are always said to be met by 
concessions ; there have been actual mutinies in several 
regiments, and it is even doubtful if the Cossacks can 
be trusted. They are stated to realise the hatred 
felt for them by the civilians—which may mean, either 
that they will not act at all, or that they will at once 
get out of hand. The crisis is naturally reflected in 
the beginning of a panic on the Bourse, and the latest 
loan has defied all efforts to keen up its price. Indeed, 
it is a curious indication of the state of Russia that this 
fall should be regarded as offering hopes of a solution 
of the crisis, by affecting foreign opinion and Russian 
credit abroad. British investors must have got rid of 
most of their Russian stock ; but of the 812 millions 
sterling, or thereabouts, of the Russian Debt, on 
January 1, 1906, German investors, according to scm 
official figures published last December, hold some- 
where between 160 and 220 millions, France eper 
400 millions, and very large amounts are certainly a 
in Holland, and possibly also in Belgium. Last oy 
more than 89 millions sterling were added to te 
total, of which France took 48; and German ane 
Belgian investments in Russian industries—mostly 
in the disturbed districts—are also very considerable. 
In view of the Jewish emigration, and of the dange? 
to German capital, and—in the Baltic provinces an 
elsewhere—to multitudes of Russian subjects of Get 
man race, it does not seem impossible that the Gorm 
Government may eventually feel constrained to mee 
Russia in restoring order in her Western provinces; 
Russia assisted Austria in Hungary in 1849, but aa 
considerably better reasons. To avert that ——— 
which would be a serious matter for the pane wt 
pire, and also to reduce the financial disaster W s 
present threatens Western Europe, the — ae 
means is to prevent a breach between the Relor nly 
and the Czar. The Russian Government will ane wil 
maintain its credit as long as it can; the Duma sent 
hardly care to alienate the sympathy it at Sa 
enjoys abroad. But, if its weight and that of its 
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stituents is thrown on the side of revolution, the finan- 
cial catastrophe so long predicted will come at once. 
In their own interests, the French and German 
Governments might well use their influence at St 
Petersburg in favour of the Reformers. French 
sympathies, we know, are with them. German official 
sympathies, we fear, go the other way. 

“It is not surprising that there should be indications 
in the House of Commons and the Press of a desire 
that our Government should make diplomatic repre- 
sentations in regard to the massacre at Bialystok, or 
should even cancel the impending visit to Cronstadt 
of a British fleet. But the British Government can 
only act officially on diplomatic information, and where 
the interests of its own subjects are directly involved, 
and the accounts of what happened at Bialystok, 
though the historian must do his best with them, are 
not exactly legal evidence. The visit of the Fleet is a 
matter in which, for more than one reason, Ministers 
are not free to act as they please. Friendly advice, un- 
officially given, such as we have supnvosed might reach 
the Czar from France or Germany, is a very different 
thing from the open cancellation of a visit publicly 
announced. Such a step might easily be interpreted as 
a censure, and almost as a threat. It is only to be 
hoped that the course of events in Russia will not 
make the visit an absurdity. But that result is highly 
probable unless the Czar and the Duma come to an 
understanding at once. 





HASTE OR SPEED IN LEGISLATION. 


THERE is no question but that some quickening of Par- 
liamentary procedure is required if the House of Com- 
mons is to get through the amount of legislative work 
which is expected of it. The Prime Minister, in moving 
the guillotine resolution on Monday, spoke of those 
who think ‘* that legislation is a bad thing, and that 
Liberal legislation is a specially bad thing.’’ We are 
not at all disposed to object to legisation, by which- 
ever party it is brought forward, provided that it is 
legislation that really does what Parliament intended 
it should do. But Sir Henry Campbell-Bannerman 
must surely have forgotten to how many of our Acts 
of Parliament this description does not apply. The 
successive volumes of the Statute book are always 
growing larger, but it is only necessary to read the 
reports of the proceedings in the law courts to discover 
that a considerable part of the time of the Judges is 
wasted in trying, and failing, to read into am Act of 
Parliament the sense which, there is no reasonable 
doubt, the words were meant to convey. When we 
add to this the cases in which the Act proves in opera- 
tion to be something different, not, perhaps, from 
What Parliament intended, but from what Parliament 
would have intended if it had given more consideration 
to what it was doing, it will be seen that what is 
wanted is not so much more haste as better speed. 

_ Sir Henry Campbell-Bannerman assigned as a reason 
lor his resolution the growing reluctance of members 
‘0 go on sitting after July. Whether it is best for 
Parliament to meet some time in the autumn and to be 
prorogued before the summer is far advanced would 
be a very proper question to submit to the Select Com- 
mittee on Procedure. But it ought not to be treated 
as a reason for hurrying the consideration of a parti- 
cular measure. What is really important as regards 
the Education Bill is not that it shall be got through 
the Commons in time for members to spend their 
August Bank holiday in the country, but that it should 
make an appreciable contribution to the settlement of 
a very difficult and troublesome question. Is it likely 
to do this if the discussion of the separate clauses is 
curtailed in the way determined on? The Prime 
Minister answers this by a reminder that the question 
has been before the country for the last four years ; 
that during this time it has been discussed and re- 
“iscussed, and that the country has pronounced its 
verdict upon it. This may be true of the question, 
but it is certainly not true of the Bill. No doubt the 
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second reading has been carried, and hitherto the 
Government have had large majorities in every im- 
portant division in Committee. 
the mind of the country on anything except possibly 
Clause I. 
about Clause III., or what Nonconformists think about 
Clause 1V. ? 
future status of thousands of village schools. 
has been debated for one day, and the guillotine fell 
just after one of Mr Birrell’s own supporters had 
advised him to drop a clause ‘‘ which nobody under- 
stood, nobody supported, and to which everybody 
objected.’ 
vised to meet the wishes of Roman Catholics. 


But no one yet knows 
Can anybody say what Churchmen think 


The first of these clauses determines the 
This 


The next clause is the one specially de- 
In its 


present form it wholly fails to do this. Yet if the 


Government make any further concessions, they must, 


to all appearance, carry their own amended clause over 
the heads of the Nonconformists, and do this by the 
help of Conservative votes. Yet a clause of this 


character is only to share with two others three days 
of the Committee’s time. 


The 37th clause raises the 
very important question how far Wales shall be treated 
as a separate country. It places the Principality, in 
respect of educational administration, on a level with 
Scotland and Ireland. This is a very grave and signi- 
ficant provision—one, indeed, which raises questions 
far wider than can properly be included in an Educa- 
tion Bill. It is obvious that if the claim of Wales has 
any right to this exceptional treatment it will be very 
hard to resist similar claims on the part of Yorkshire 
or East Anglia. Yet only one day is allotted to the 
consideration of the clause. These stringent limita- 
tions of debate would be more in place if ample time 
was to be given for the discussion of the Bill in the 
Report stage. There are occasions on which a 
Government may be compelled by circumstances to 
make up a Bill as it goes along. The measure as 
reported to the House may thus have little in common 
with the measure that was read a second time some 
months before. It seems possible that this may be the 
case with the Education Bill, but, if so, what chance 
will it have of adequate consideration in its final stage 
when the debate in the Report stage is restricted to 
three days? We should have thought that the interest 
of the Government was to leave tle Lords no possible 
excuse for alleging that the Bill had received such 
partial and imperfect handling in the Commons that it 
was left to them to put it into a workable shape. This 
new unwillingness to sit after July promises, if yielded 
to by the Government, to interfere seriously with legis- 
lation in two opposite ways. Either the guillotine will 
more and more be resorted to, and the thorough treat- 
ment of important measures be proportionately hin- 
dered, or obstruction will be greatly stimulated by the 
knowledge that, if the Opposition can but hold out 
during July, its end will be gained. It is never wise 
to set any limit beforehand to the duration of the 
Session. In extreme cases, willingness to sit on into 
the autumn may be an excellent test of the sincerity 
whether of the authors or of the opponents of a Bill. 
Speaking generally, however, Sir Henry Campbell- 
Bannerman is no doubt right in his contention that 
some expedient must be adopted with a view of ex- 
pediting business in the Commons. For ourselves, 
we should give the first place in the list to some pro- 
posal for shortening speeches. The merest glance at 
the Parliamentary reports in the Times is enough to 
show how greatly the quality, not merely of debates, 
but even of separate speeches, would gain by the 
adoption of a provision of this kind. A time limit 
might not prevent the repetition of arguments used 
by previous speakers, but it would at least restrict 
the repetition of the speaker’s own arguments. There 
would have to be exceptions in favour of a member 
in charge of a Bill, and possibly of the two front 
benches. But with these cases provided for, we can 
see nothing but gain in the multiplication of speakers 
at the expense of speeches. If this be impossible, 
and, with the growing desire of members to make 
their voice heard in the House, we shall not be sur- 
prised if it should prove so, the best course will be to 
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“sy y the olan suggested by Mr Shon, yor selervad 
to with favour by the Prime Minister. It is that 
the guillotine should still be applied, but that the 
authority superintending its application should be not 
the Government, but a representative committee, The 
advantage of this plan would be that such a committee 
could do much more than the Government to combime 
speed with thoroughness. What is wanted in order 
that business shall be done well, in addition to being 
done quickly, is not merely that a certain number of 
days shall be allotted to each part of a Bill, but the 
amendments moved shall be classified so as to ensure 
that those shall be discussed which raise points of most 
importance. As things are, the character of the 
amendments actually moved is very much a matter of 
chance. When the clock points to 10.30 p.m., and the 
chairman’s ‘‘ Order, order,’’ is heard, the debate on 
that clause comes to an end. Much of the time spent 
on it may have been given up to amendments of no 
real moment, while others which would have raised 
questions of a far more serious order will not now be 
reached. It would be the business of the Committee 
to pass in rev jew all the amendments standing in the 
notice paper, and to select from among them those 
which really raise questions of principle. In this way 
there would be a genuine economy of time, because 
the authority which determined what amendments most 
called for discussion would also fix the number of 
days or hours neeessary to discuss them properly. 
Instead of that authority being the Cabinet, which is 
mainly anxious to get on with its measures, it would be 
in the Prime Minister’s words, a tribunal composed of 
members of the House, and ‘‘ of such unquestionable 
impartiality that its decisions will earn the ready ac- 
ceptance of all parties.’’ If a tribunal of this character 
can be evolved out of the future sittings of the Proce- 
dure Committee the Government and the House will 
have been relieved of a difficulty which, without some 
such expedient, threatens to grow more serious every 

Session. 








THE LETHARGY IN THE STOCK MARKETS.—II. 


In addition to the deeper economic causes underlying 
the present lethargy and depression in the stock 
markets, a number of minor—because more tempo- 
rary—reasons could, of course, easily be found. 
Among such would have to be mentioned the un- 
settlement created by the present condition of affairs 
in Russia; while, coming nearer home, the violent 
change which has taken place in the character of our 
own House of Representatives has also been a power- 
ful influence. Whether the result of the General Elec- 
tion is to be regarded as a favourable circumstance or 
the reverse will, no doubt, be determined by most 
individuals according to their political persuasions, but 
that the great change from a Conservative to a Liberal 
Labour Government has undoubtedly had a marked 
effect upon business in public securities is a fact which 
admits of no question. Men may or may not agree, 
for example, with the Ministry concerning its views 
on South African affairs in general and the Chinese 
labour question in particular; but the effect of their 
declared policy in these matters on the South African 
market they cannot doubt, and, inasmuch as the con- 
tinued depression in Kaffirs has unquestionably an 
important influence upon all other sections of the 
Stock Exchange, we get a further insight into the 
effect, however temporary, which politics may be 
producing upon the course of business at the present 
time. Moreover, if we look at another section of 
markets—viz., English railways—the effect of this 
same influence seems to be even more clearly ap- 
parent. Many circumstances, such as increased com- 
petition, high rating charges, and growth in capital 
expenditure, have assisted the downward course of 
English Railway stocks over a period of years ; but 
for the special depression during the past six months, 
which has coincided with steadily expanding traffics, 
ee et founded or not remains to be 
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seen—of increasing demands on the part of le . 
undoubtedly largely responsible. In fact, a v 


way we turn, we see that home politics are playing | 
most important part in promoting stagnation in Stock | 
Exchange business, not necessarily because a hope. || 
less view is taken of future prosperity under a |. iberal | 
Administration—otherwise we might be witnessj 7 
active ‘* bear ’’ campaign—but rather because it js felt 
that in Parliament we are faced just now with a new | 
and untried force, the capacity of which, either for || 
good or evil, it is most difficult to adequately estimate. | 
U ncertainty, in short, seems to be the keynote for | 
the moment in Lombard Street and on the Stock Fy. | Hl 
change alike, and it undoubtedly largely accounts for | 
the paralysis in public securities. A well- known | 
American financial writer, who has just been visitin ng 
this country, remarked in our hearing that he had 
found his visit to London far less instructive than on 
any previous occasion. In place of strong differences 
of opinion held by this or that financial house cop. 
cerning the future of markets, but always ac companied 
by instructive and intelligent reasons for such views, 
he found what he described as an absence of “ views” 
of any kind, and in their place merely vague surmises, 
those chiefly of an apprehensive character, born appar- 
ently of pessimism occasioned by a prolonged series 
of mishaps and disappointed hopes, rather than of 
well-defined and intelligent reasons. The impressions 
of this American visitor may have been hastily gleaned, 
but those who are daily in touch with present condi- 
tions in the London money and stock markets will 
probably admit that they are not altogether unjustified. | 
We have seen in a previous article the extent to/ 
which, in addition to present passing influences, the! 
stagnation of markets must be attributed to such im- 
portant factors as the reaction from the time of great 
prosperity ten years ago, the very modest supply of 
money available for investment, the world-wide 
activity of trade with its demands upon __loanable 
capital, the growth in national, municipal, and per- 
sonal expenditure, economic losses sustained by extra- 
ordinary events during recent years, such as the 
African War, the Russo-Japanese conflict, and the 
San Francisco disaster, and other circumstances which 
might be enumerated. Now, in conclusion, the prac- 
tical questien arises, whether the fog of obscurity 
occasioned by the operation of so many combined 
forces gives any sign of lifting. Such indications are 
usually by no means easy to discover. Some time after 
the turn for good or ill in the financial situation has 
occurred, it is easy enough to look back and discover 
the chief factors which contributed to the altered con- 
dition of things, but it is quite another matter to recog- 
nise their significance and importance during the 
earliest stages of their operation. At the present time 
many of the unfavourable factors just referred to 
would seem to have not yet spent their force—especi- 
ally as regards the high scale of expenditure—and he 
would be a bold prophet indeed who would roundly 
assert that the stagnation and depression in the stock 
markets have reached their utmost limits, and that 
the real turn of the tide has taken place. In the 
money market, it is true, the outlook seems better 
than for some time past, and ‘the reduction this week 
in the Bank rate has once again inspired a flutter of 
hope that easier monetary conditions may prevail for 
a time ; but there is no eager disposition to anticipate 
the event by purchasing high-class investment stocks, 
operators having been so bitterly disappointed by the 
result of such operations in times gone by. 
But in spite of the fact that in many respects the 
outlook in the money market and the Stock Exchange 
is still obscure, and bearing in mind the fact that in 
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view of the many political uncertainties which beset 
the future, an immediate return of confidence 's 
scarcely to be expected, there are not wanting some 
indications of a real improvement in economic condi- 
tions, which must, in the course of time, make them- 
selves felt upon the value of public securities. It 1s 
never the desire of this journal to attempt the pro 
phetic réle, and at the present time we have certainly 
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by the 
We have already pointed out 
the gross injustice under which the railways labour as 
regards their assessments. That a total decrease of, 
say, 4,187,000 in net receipts between 1898 and 1903 
should be accompanied by an increase in assessment of 
about 1} millions sterling presents such a travesty of 


| justice that the point need not be further dwelt on—it 
| being always remembered that the total assessment in 


| are some of the most recent cases. 


e whether an early revival of activity in the stock 
> markets will take place or not. It may, however, be 
a rofitable at a moment when there is a disposition to 
k | look on the gloomiest side of things, and to despair 
~ || of a radical improvement in present conditions, to 
I | briefly note a few undoubtedly favourable circum- 
n || stances which must inevitably—and perhaps before 
t || very long—make themselves felt. In the first place, 
v || it is an undoubted fact that while the home sccurities 
r || in which this country was chiefly interested ten years 
| or more ago may have depreciated in value, our hold- 
rl ing of foreign investments has increased enormeusly, 
“| and presently we shall receive tangible evidence of this 
r || in the shape of more favourable exchanges, and a 
drifting of gold towards this country. Another 
' circumstance which should be noted is the fact that in | 
place of wearisome growth in the National Debt, 
i we are now at last on the way towards a _ very 


ermanent debt. Municipal expenditure, it is true, 
shows little signs of abating, but even in this direc- 
tion the borrowing on stock has been infinitesimal of 
late compared with a few years ago. The great 
| activity of our home trade has already been referred 


| material reduction both as regards the floating and 


to, and while it may not have been accompanied by 


the same proportion of profits as in years gone by, it is | 


none the less certain that the profits are considerable, 
and that when the extreme activity which at the pre- 
sent time involves heavy demands upon loanable capital 
has somewhat subsided, it will be found that there 
is a vast accumulation of money, which will once again 
be applied to investment purposes. 

As against these favourable factors, the possibility 
of the full force of the unfavourable influences referred 
to having not yet spent themselves, must also be con- 
sidered. If past experience counts for anything, how- 
ever, it may fairly be said that from the moment when 
it can clearly be discerned that economic conditions 
are really improving the tide of financial prosperity 
may be considered as having turned in the favourable 
direction. Temporary factors, such as political or 
financial unrest abroad, may for a time check con- 
fidence, and impede the progress towards full recupera- 
tion, but failing the occurrence of war, or some 
devastating influence which occasions a direct wastage 
of capital, the effects of improved economic conditions 
must, sooner or later, make themselves felt above all 
other influences of a less important and less enduriny 
character. 





THE ASSESSMENT OF RAILWAYS.— HOW THE 
PARLIAMENTARY RETURN SHOULD BE PRE- 
SENTED. 


SINCE our last article on this subject appeared on 
April 7th, a Parliamentary Return has been granted by 
the House of Lords, on the application of Lord Balfour 
of Burleigh, which will show for each union in England 
and Wales (a) the gross estimated rental, and (b) the 
rateable value in 1899 and 1906 resvectively of (1) all 
rateable hereditaments, and (2) railways. By ‘ rail- 
Ways "’ the running lines, stations, and depots are 
aione meant. The returns of 1894 and 1899 were pre- 


sented in similar form ; but it will be obvious from the | 


remarks we made in our previous article that the re- 
turn ought, in order to be of real use, to show, not the 


rateable value of the railways passing through each | 


union, but the rateable value of each railway system. 
The latter is one of the two pieces of information that 
every company must have before they can form an 


absolutely definite opinion as to whether they are over- | 


assessed or not. For lack of the means of forming 
such definite opinion, which could be taken as positive 


proof of unjust treatment in the matter of assessments, | 
the railway companies have hitherto had no case to. 


which Parliament could be expected to listen. It is, 
therefore, to be hoped that the forthcoming Return 


will be presented by ** companies,’”’ 
unions,’’ 


1899 was probably quite up to the statutory limit. 
Since we last wrote, the Taff Vale Company has ob- 
tained a reduction of about £40,000, or nearly 40 per 
cent., in one appeal. But this is by no means all. A 
glance at the recent railway rating cases shows that 
we are perfectly justified in our contention that the 
railways must have been, in many instances, greatly 
over-assessed during the last few years. The foliowing 
The rateable value 
of the North-Eastern has been reduced in Stockton by 
20 per cent., in Teesdale by 16} per cent., in Thirsk 
by 20 per cent., in Easingwold by 17} per cent., and in 
Darlington by 124 per cent. The London and North- 
Western has obtained a reduction in the parish of 
Aspley Guise, in the Ampthill Union, from £375 to 
#180 rateable value per mile. The assessment of the 
Great Northern in the parish of Middleton was cut 
down last year from £3,100 to £1,414. The 
same company benefited to the extent of £18,000 rate- 
abie value by their appeal in the Edmonton case, the 
new assessment being actually £8,000 less than the 
old one, which the rating authorities had attempted to 
increase by £10,000. The great victory gained by the 
London and South-Western at Southampton may also 
be instanced as a proof of the way the tide is flowing 
wherever the railway companies exert themselves. 
That the latter should have been so successful is, no 
doubt, a matter on which they are congratulating 
themselves. Yet their rose is not without its thorn. 
In the case of the Great Northern v. Grantham Board 
of Guardians the old valuation was £35,760. This 
was raised by the assessment committec’s valuers to 
£65,407, and the latter figure was reduced on arbitra- 
tion to £38,713. The net increase in railway 
assessment was thus £2,953, and in order to 
pay the costs incurred in getting this increase, a rate 
of 63d. on the whole union was wanted. Accordingly, 
although the railway company won their case, their 
success will cost them an additional £1,000 per annum 
in rates for the current year, leaving out of account 
their expenses in connection with preparing figures for 
the appeal and other necessary outlay. Their loss is, 
however, a mere fleabite compared to what it would 
have been had they not appealed, and been successful 
in such appeal. The striking discrepancy between the 
valuation of the rating authority’s valuer and that ulti- 
mately sustained shows up in glaring colours the 
absurdities of the existing parochial system of assess- 
ment of railways. Lord Campbell said, in delivering 
judgment in Reg. wv. Great Western Railway 
in 1851: ‘‘ It is an improbable and nearly absurd pro- 
position that a person may be found who would take 
the portion of a railway which passes through a single 
parish, and no more, as tenant from year to year.”’ 
Nevertheless every line in England and Wales is still 
assessed by the parochial method. Mr H. Cosmo 
Bonsor, at the last half-yearly meeting of the South- 
Eastern, is reported to have said ‘‘ that he had put 
before him quite recently a minute of one of the large 
London boroughs showing how they paid their rating 
official. This borough singled out the railways within 
its district for the purpose of giving a large: commis- 
sion, paying by commission their valuer of railway 
property.’’ Is it to be wondered at that assessments 
have been unjustifiably increased under such circum- 
stances? What is the remedy for such abuses? The 
Royal Commission on Local Taxation, after hearing 
voluminous evidence, made the following recommenda- 
tions :— 


1. That a central authority should be appointed, 


the 


and not by! whose duty it should be to value each railway as a 


although the information will presumably | whole, and to allocate the valuation thus obtained be- 
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tween the various rating areas. Besides being much 
simpler than the existing systems, this plan would, we 
think, entail less expenditure upon valuation, and 
appeals by railway companies, Xc. 

2. That the total valuation of each railway should 
be ascertained in accordance with the statutory defini- 
tion of net annual value as it has been interpreted by 
the Courts. In allocating the valuation of each rail- 
way between the various rating areas in which it is 
situated, the value attributable to the stations (includ- 
ing bookstalls, refreshment-rooms, &c.) should first of 
all be deducted, and distributed amongst the areas in 
which the stations are respectively situated. 

They also gave it as their opinion that the Scottish 
and Irish systems invelved fewer anomalies than the 
English, and possessed many advantages not enjoyed 
by the latter system. In both Scotland and Ireland 
each railway is valued as a whole in the first instance, 
and not parochially. The vital defect in the parochial 
system is the liability for railways to be rated beyond 
the rateable value of the whole, owing to the lack of 
co-operation between the various rating authorities. 
That this must often have occurred is almost beyond 
doubt, and there is no question but that it is contrary 
fo both the spirit and letter of the Assessment Acts. 

The companies’ rating experts have always opposed 
the introduction of the principle of assessing each rail- 
way as a whole in the first instance, and dividing the 
assessment afterwards, which alone secures the rail- 
ways against over-assessment of their property. This 
attitude appears curious at first sight, but, neverthe- 
less, it is not unnatural. Any encouragement given to 
reforms in that direction would, since all the Scottish 
and Irish railways are assessed on that principle by 
Government Departments, tend towards the adoption 
of the recommendation of the Royal Commission on 
Local Taxation. This, as the late chairman of tle 
Railway Rating Surveyors’ Association told a meeting 
of the Surveyors’ Institution, is the last thing he aad 
his colleagues would desire, for he said that ‘‘ he 
should be sorry to see a central authority established, 
because he feared that its establishment would mean, 
so far as he was concerned, enforced idleness.”’ 

It is, therefore, not surprising that the compani-s’ 
rating surveyors ‘* never have to use ’’ the total assess- 
ment of their respective companies, as their representa- 
tive informed Lord Balfour of Burleigh. It is, how- 
ever, a remarkable coincidence that the above con- 
fession to the Royal Commission should have been 
made by the surveyor of the Great Western, for it was 
in giving judgment in Reg. v. Great Western Railway 
that Lord Campbell enunciated the following :—‘‘ It 
might seem at first sight that we might confine our 
inquiry to the two miles and a-half, and that we only 
encumber the investigation uselessly by introducing 
into it any consideration of the gross and rateable 
value of the whole line, but the circumstances of :: 
railway make this absolutely necessary. The inquiry 
may become, and undoubtedly does become, more com- 
plicated and difficult thereby, but it would be whollv 
incomplete and illusory even in its result unless we do 
so.’’ It is scarcely necessary to add that this >ro- 
nouncement has been completely disregarded, much in 
the same way as Reg. v. West Middlesex Waterworks 
has been disregarded, owing to the difficulty—which, 
perhaps, amounts to impossibility—of making all the 
rating authorities whose districts are traversed vy a 
railway co-operate in fixing the total assessment of 
that line. 











THE CANADIAN PACIFIC RAILWAY. 
Tuts day week brings to a fiscal close one of the most 
important and interesting years in the history of this 
company. The material prosperity of Canada, which 
has been as phenomenal as it has been uninterrupted 
during the past few years, has been fully reflected 
in the receipts of the Canadian Pacific Railway, which 
in the year now drawing to a close have advanced 
literally by leaps and bounds. For the fiscal year ended 
June 30, 1905, the receipts and expenditure gave the 
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following results, as compared with the previous 
year :— 





1904-5. 1903-4 

$ a: 

Gross earnings ....... - 50,481,882 46,469,132 

Working expenses...... 55,006,794 52,256,027 

Net earnings... ... wees 15,475,088 14,213,105 
This shows a net gain for the year ended June 2 
1905, as compared with the previous year “of 
$1,261,983. In the current year the net earnings at 


the end of the first four months, viz., October 31st 
last, showed an increase of $1,667,000. At the close | 
of the half-year the increase in the net earnings | 
amounted to $3,043,000, and at the end of the ten 
months, viz., on April 30th, the date of the last com: 
pleted official returns, the net earnings showed a gain 
over the corresponding period of the previous year of 
$6,264,000. Estimating the net increase for the re. 
maining two months of the fiscal year, of which only 
the gross takings are at present known, at the same 
ratio as previously, there results a probable net in. 
crease of a little over $8,000,000, as shown in the 
following table :— 







1905.6. 1904-5. 
$ $ 
Gross expenses ........ 61,790,000 .. 50,481,882 
Working expenses...... 38,250,000 .. 35,006,794 
Net earnings .......... 23,540,000 .. 15,475,088 


To these net earnings of $23,540,000 have to be 
added dividends on Minneapolis Railway shares held 
by the Canadian Pacific Railway, and also interest 
from this and other companies, that should bring the 
total net earnings up to $25,290,000. From that total 
there has to be deducted fixed charges, which last year 
amounted to $7,954,065, but which are increased this 
year by an additional year’s interest on $5,700,000 
four per cent. debentures, and six months’ interest on 
a further $800,000 of the same bonds, so that fixed 
charges altogether are likely to amount to $8,400,000, 
which would leave a surplus of $16,890,000. Prefer 
ence stock charges remain unaltered at $1,514,132 for 
the year; therefore, deducting this further amount, 
there should remain a_ disposable surplus of 
$15,375,868. 

The amount of ordinary capital ranking for dividend 
for the first half of the fiscal year 1904-5 amounted to 
$84,500,000, and in the second half, there having been 
an issue of $16,900,000, which then ranked for divi- 
dend, the total capital on which the dividend of 6 
per cent. had to be paid had increased to $101,400,000. 
These two half-yearly dividend payments absorbed 
$2,535,000 and $3,042,000 respectively, making in all 
$5,577,000. This year the 6 per cent. dividend on 
this capital will absorb $6,084,000, which excludes the 
additional capital issued in March last, amounting to 
$20,280,000, of which only 20 per cent. has been paid 
up thus far. Deducting this dividend, there will re- 
main a balance of $9,291,868. 

Turning to that other source of revenue, the com- 
pany’s land holdings, which are always advanced by 
the bull cliques as a justification for forcing up prices, 
and which each year are undeniably becoming more 
and more valuable, the year’s sales, including the 
estimate for the present month, amounted to 951,00 
acres, realising $5,070,000, giving an average 0 
$5.33 per acre. To this has to be added the sales 
by the Canadian N.W. Lands Company, wh 
come into the account, thus making the total land 
sales 1,094,000 acres, realising $6,020,000, and giving 
an average on the whole sales of $5.50, which com- 
pares with $4.80 per acre for the previous year, 4? 
$4.10 for the year ended June 30, 1904. As, however, 
those sales are for the most part for deferred pay- | 
ments, they do not come directly into the account, 








and payments that are made on account of Pe cabal 
sales are kept separately, and are not pub ta vt 
until the annual balance-sheet is issued. A Jats 


proportion of these payments are deposited pp 
Dominion Government on account of the land eal 
mortgage, and the balance hitherto has been deve 
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_and it is likely to continue to be—to the maintenance 
of the line as a capital outlay, and consequently for 
the purposes of arriving at the present position do not 
enter into the calculations. 
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will pass into law during the current Session of Parlia- 
ment. In the main the Bill is based on the recom- 
mendations of the Departmental Committee which 
reported in November of last year and revealed the 





















who appreciate cautious methods of finance—has, with 
the exception of the issue of additional capital, and the 
sale of a portion of their land to a speculative company, 
on which we commented at the time, been one of com- 
mendable conservatism. In these circumstances, with 


1,000 miles. 

The statement that Mr Hill ‘‘ contemplates ”’ 
making a regular invasion of all Western Canada 
is not new, because, as our correspondent points 
out, one of his reasons for the invasion of Canada 
is to punish the Canadian Pacific for having 
invaded a portion of his American territory. The 
other and more practical object is that Mr Hill 
is looking for a share of the wheat carrying trade of 
the Canadian North-West. This is unquestionably the 
operating motive of Mr Hill’s ‘‘ contemplations,’’ for 
there is no doubt that he and a large number of other 
Americans have been impressed with the rapid growth 
of the wheat production of the Canadian North-West, 
which has so largely contributed to the prosperity of 
the Canadian Pacific Railway, which prosperity one of 
their writers has stated to be ‘‘ the most remarkable 
exhibit in the railway world to-day.’’ While, how- 
ever, Mr J. J. Hill’s contemplations are not a present 
or a very early prospective danger to the Canadian 
Pacific Railway, they cannot be ignored by the direc- 











monthly subscription, contracted at the end of a period 
to pay the subscriber a lump sum equivalent to the 
amount of his subscriptions, with compound interest 
at a low rate, together with, in some cases, bonuses 
out of the annual profits of the company, as ascertained 


of redemption, a feature which is not only highly 
objectionable but interferes with the accumulation of 
the funds requisite for repayment of the bonds at the 
stated period. The idea that any deficiency might be 
made good out of uncalled share capital was 
demonstrated to have no solid basis, since most of the 
companies had no uncalled capital, or, at any rate, 
none of substantial amount. They therefore relied 
for solvency on lapses and surrenders, and as the 
Committee truly remarked, ‘‘ Any system under which, 
as is admitted by the companies concerned, a fraction 
only of the subscribers can hope to obtain payment in 
full at maturity, and that only through the remainder 
allowing their contracts to lapse, and thereby suffering 
loss, must of necessity be a precarious and speculative 
system of finance, ill-adapted to further the cause of 
true thrift—the advantages of which, nevertheless, are 
largely advertised in the literature of most of the com- 
panies referred to.’’ 

The Bill now before Parliament provides that here- 
after before a bond investment company is established 
a sum of £10,000 shall be deposited on its behalf 











With this position before them, combired with the | existence of a state of affairs that called urgently for ; 4 
continued prosperity of the company, the question that | legislation. The evidence laid before the Committee 38 
presents itself to the directors, as it has done for the | showed that bond investment companies which * a 
past two or three years, is the judiciousness or other- | appealed specially to thrifty persons of small means i 
wise of increasing the amount of the dividend distribu- | were holding out inducements that were utterly ‘£8 
tion. We have shown that, after paying the usual 6 | fallacious ; and that the most erroneous ideas as to zi r 
per cent. dividend, there remains a_ balance of what constituted sound finance existed among some : ee 
$9,291,868, or sufficient to pay an additional 6 per | of those engaged in the administration of the com- iF 
cent. on the year, and then leave a balance double that | panies’ affairs. It was pointed out by the Committee Ps 
of the previous year. Hitherto the policy of the board | that there were two principal classes of bond invest- 4 
_and it is a policy that has commended itself to all | ment companies, the first of which, in return for a 4 


the growing demands upon the company for their own by actuarial valuation. To undertakings of this class $ + 
undertakings, and the competition which the company | No exception can be taken so long as they are managed ie C 
will have to meet, there is all the more need for the | with efficiency, but the second class of companies are ‘i : 
continuance of that conservative policy to which we | of a very different order, since they promise to pay ae 
have referred. Our Ottawa correspondent, in his | the subscriber a lump sum considerably in excess of 
article which appeared in last week’s issue of the | the subscriptions, together with compound interest 4 
Economist, pointed out that for some years Mr | calculated in certain instances at as high a rate as 5 per : By 
J. J. Hill, president of the Great Northern Railway, | cent. The expenses of management of these com- Ba 
who also controls the Northern Pacific, has been build- | panies were found to be enormous, especially in the a 
ing spurs from his main lines in the United States | earlier years of their existence; in one case, indeed, se 
northward into Canadian territory, and to within a| it was only in the sixth year that the amount of the E ie 
few miles of it at a score of different points between | subscriptions received from bondholders commenced w 
Winnipeg and Vancouver, and that he has just | to be in excess of the amount actually expended on » 
announced that he contemplates making le regular administration. But even on the basis of the deduc- #: i 
invasion of all Western Canada ;”’ that he is about to | tion of 20 per cent. of the subscriptions for administra- f ie 
build lines from North to South, beginning at Brandon, | tive purposes, it was actuarially demonstrated that at : 

and Portage la Prairie, which will tap the best section | the termination of the period for which the bonds were : 

of the Canadian wheat belt. Mr Hill has also com- | current considerable deficiencies must arise, and this ; Be 
menced building a main line that will be tributary | without taking into consideration the cost of other i i 
to his American lines, extending from Vancouver and | benefits promised to the bondholders. In some cases : ee 
New Westminster, through Southern British | a lottery element is introduced, offering the subscriber i ee 
Columbia, and thence by way of Fernie, across the | the chance of having his bond drawn before the period ‘ s 
prairies to Winnipeg, a distance, as the crow flies, of oe 


tors, nor are they likely to be; but there are competi- | with the Court, this deposit to be returned 7 
tive dangers already in existence which confront the| when the funds set apart and_ secured for 4 
company, and will, in the next few years, become | the bondholders amount to 420,000. Every company, Ae 
much more potent. For these reasons we believe ; moreover, is in future to be required to prepare ak 
that the directors will adhere to their conserva-| annually a statement of accounts, and once in every oh 
tive policy of not increasing the dividend, notwith-| five years to cause an investigation of its financial 
Standing the great prosperity that is attending the | position to be made by an actuary, and the accounts ° 

| a a and abstracts of the actuary’s reports are to be sub- : 

| mitted to Parliament annually by the Board of Trade, 

| with any report upon them that the Board may con- 

! THE GOVERNMENT AND BOND INVESTMENT | sider desirable. The first actuarial investigation in the 

| COMPANIES. | case of existing companies is to be made in 1907. And ; 
We are glad to see that the Government has intro- | 48 regards new companies that may be formed, it is “ie 
duced a Bill for the better regulation of bond invest- | provided that they “shall not give to any bondholder uf 
ment companies, and it is to be hoped in the interests | any advantage dependent on lot or chance, but this of 
of a large class of small investors that the measure | enactment shall not be construed as in any wise pre- Zt 
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judicing any question as to the application to any 
such transaction of the enactments relating to 
lotteries.’’ The position of the bondholders, too, 1s 
considerably improved by the provision that the Court 
‘“may in the case of a bond investment company on 
the petition of one or more bondholders or share- 


holders, order the winding-up of the company on it | 


being proved to the satisfaction of the Court that the 
company is insolvent,’’ taking into account its con- 
tingent or prospective liabilities under bonds. 
Hitherto bondholders, if satisfied as to the practical 
insolvency of the concerns in which they have placed 
their money, have had to sacrifice payments already 
made in order to save themselves from an ultimate loss 
of greater amount. The present measure, however, 
proposes to remove this grievance, and bondholders, 
as well as shareholders, are to have the right under the 
new measure to receive on application to the company 
copies of all accounts and reports forwarded by the 
latter to the Board of Trade. 

The Bill, as we stated above, coincides with the 
recommendations of the Departmental Committee, and 
it is sincerely to be hoped that the Government will 
press it forward in the House of Commons. It is a 
measure which very closely affects the problem of 
thrift, and it seeks to put an end to a system of finance 
that has already been productive of grave evils, and 
will, if it remain unchecked, produce much graver evils 
in the future. There is every reason, then, why it 
should commend itself to all parties in Parliament, and 
particularly to those who are prominent in advocating 
the claims of the industrial classes. 


TEA-PLANTING COMPANIES’ RESULTS. 


Most of the Indian and Ceylon tea-planting com- 
panies have now issued their accounts for the season 
of 1905, and it is possible to compare the results 
obtained with those of the previous year. The in- 
dustry, however, although some £/19,000,000 of capital 
is sunk in it, is largely in the hands of comparatively 
small companies, of small importance individually, 
whose results considerations of space render it im- 
possible to give in detail. We propose, therefore, to 
confine our review to a dozen or so of companies re- 
presentative of the industry in Ceylon and India, and 
which are of sufficient public interest to have their 
shares regularly quoted in London. 

The season was, on the whole, a good one for 
planters, at any rate by comparison with that of 1904, 
though it does not compare with some previous years 
in the earlier history of the industry. 
review of the tea trade recently published, Messrs 
\W. J. and H. Thompson pronounce a rather lukewarm 


blessing on the season’s record, their opening remark | 


being that ‘‘the tea industry during the past vear, 
although on a more satisfactory basis to producers, has 
suffered from continual 


successive years, and partly to the troubles in Russia. 


lent character, and that Ceylon teas have been jn 
bountiful supply, in spite of the occurrence in the 
island of severe drought. On the whole, however, 
would scarcely be gathered from their report that the 
companies have done so well as appears from the actual 
figures, which show that not only has the average pro- 
duction been considerably larger than in the previous 
year, but that better prices were obtained for the in- 
creased quantity. In the following table a com- 
parison is made from the accounts of fourteen com- 
panies of the quantity of tea produced, the price ob- 
tained, and the net profits earned :— 


it 


L 


In their annual | 


disturbance. This they | the Majuli, from 2} to 5 per cent.; and the Moabune | 


ascribe partly to the changes made in the duty in two | 


‘reference to the fact that many of the tea comp 
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Propvuce, Prices, and Prorir. | 


a —— | 
Average 

Price Net Profit 
Realised. ee 


195. } 104. | 1905.) 1904. 
Lbs. Lbs. d. | 4d. 
1,269,724 1,110,663 6°80) 6°86 

2,049,845 2,428,782 .. | 
4,656,648 4,397,085 
2,179,165 2,329,070 


| Alliance of Ceylon 
Cachar and Dooars 
| Ceylon Tea Plantations .... 
Chargola Tea Association .. 
| Chubwa Tea 1,804,284 1,771,067 
Darjeeling Consolidated ... 451,000 425,000 
Dimbula Valley (Ceylon) ....| 1,215,304 1,074,446 
Eastern Assam | 835,714, 928,610 
Eastern Produce and Estates) 4,511,852 4,182,193 
Lebong Tea | §75,000 560,000 
EE tet etké ce sh een esanee .. | 1,376,763 1,161,766 
Moabund 1,645,168 1,347,126 
Nuwara Eliya Tea Estates ..| 1,417,887 1,512,399 
Standard Tea of Ceylon | 1,175,359 1,085,230 
Yatiyantota, Ceylon Tea .. 1,603,619 1,488,129 


__ |26,767,332'25.801,564 


SkSs 
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di ei aac gc a oe 192,884 | 149,05) 
The production advanced from 25,801,564 Ibs in| 
1904 to 26,767,332 lbs in 1905, thus showing an jn.) 
crease of 3.7 per cent. The price obtained, too, was | 
larger in all cases except two, and the net profit of 
the fourteen companies rose from £149,054 to 
£192,884, the increase of 4.43,830 being equal to as 
much as 29.4 per cent. Eight of the fourteen com. 
panies were able to pay higher dividends, while only 
one—the Cachar and Dooars—made a reduction, 
The following is a statement of the dividends 
paid, and the market prices of the shares now 
as compared with a year ago, together with the net/|/ 
yield upon the last year’s dividend :— 
DivipENps, PricEs, YIELDs. 


;| June, 1905 | June, 1905 


Company. 


| Div 
| Price. 


Alliance Ceylon ............-.| 10} 7/9 
Cachar and Dooars .............; 10 nil | 5 
Do. Preference ........+++.| 10 | 6 | 8} | 
Ceylon Tea Plantations ........| 10 | 15 (332 | 
Do. Preference ..........+.| 10 | 7 |16} | 
CEE. canccscconverccsencs! © 1 VL. 
DD. Pestevense acsccccevece| 2] Fi Rt 
GR sencebsbsorssanesssiodl: @ 1a ee 
Do Preference ......sccceees| 5 | 7/6 
Darjeeling Consolidated.,......| 10 | nil | 2% 
Do Preference .......sceeess | *74, 8 |: 
Dimbula Valley, Ceylon........ | | 8| 53/6 
Do Preference ......scccpeee| | 
Beeshete AAG cece ccivceccesee! 
Eastern Produce and | Ore pues] 
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Majuli .. 

BPD: POGTSEOROD 60:0 6\0.0:06.06000% 
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Do Preference .... 
Nuwara Eliya Covesveges 
Standard of Ceylon..........06| 
Se deusdusshsbeenesdacdteas 
SOFAS D oc nvccccscescccess | oy 
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* On account of arrears. 
The principal increases are the Chubwa, from 4 to 
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| 10 per cent.; the Eastern Produce and Estates, from | 


. | 
44 to 6 per cent. ; the Lebong, from 7} to 10 per cent. ; || 


Company, from 2 to 6 per cent., while the Darjeeling | 


Consolidated is paying 7} per cent. on its preference | 
They add, however, that the Indian crop was of exccl- | 


shares, against 5 per cent. in 1904, and is now only | 
one year in arrear. That fact gives the ordinary shares | 
a prospect of a dividend should matters continue to be 
favourable, and the price of these shares is 5°) 
per cent. higher than at this time last year 

It will be seen that, even apart from the | 
cases where higher dividends have been paid, there, 
is quite a general improvement in market values 4s | 
compared with a year ago. That, no doubt, is due 10) 
the belief that the consummation for which the 1% | 


dustry has been waiting some years is at length |) 


approaching—viz., consumption is overtaking produc: | 
tion. Messrs W. J. and H. Thompson go into this |; 


question in some detail in their review, with special | 
anies 
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are devoting a portion of their lands to the cultivation 


of rubber. They estimate that by 1910 the tea con- 


| sumption of the world will be 53 million Ibs in excess of 


that for 1904, and they ask: ** Since the world’s con- 
sumption is already some 620 million Ibs, how is this 
vast amount to be provided? India, unless by a system 
of much coarser plucking, will probably not exceed 220 
millions, Ceylon i165 millions, Japan 50 millions, and 
Java 30 millions, leaving 213 millions to be supplied 
hy China. It is true that Java may possibly export 
- to 10 millions more than the above estimate, but it 
Saas possible that this may be counteracted by the 
decrease 
the growth of rubber, and, as we know that in all the 
chief markets of the world China tea is gradually being 
pplanted by that of India and Ceylon, it appears safe 
to assume that a shortage of from 20 to 30 millions 
of British-grown tea will be established. We do not 
desire in any way to discourage the growth of rubber 
in suitable places, nor are our remarks intended to 
apply to countries other than India and Ceylon, but in 
times of excitement, as at present, it is well for owners 
to look to the future in its bearing on tea production, 
for we fear that much land valuable in the future may 
be planted in rubber, which may give a very doubtful 
prospect of success. 

The warning against using unsuitable land for the 
attempted cultivation of rubber is salutary, but for 
those companies which are already producing rubber 
successfully the outlook seems not unpromising. They 
should secure considerable advantage from the sale of 
the rubber at the present remunerative price of the 
product, and they are told that the restriction of the 
tea acreage is likely to result in an era of better prices 
for that commodity also. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 25. 
ANNIVERSARY OF DECLARATION OF INDEPENDENCE. 
Tue national holiday is being observed with the cus- 
tomary ceremonies and festivities. 
IDLENESS OF CONGRESSMEN. 


The proverb that ‘‘a new broom sweeps clean”’ 
has not been verified as regards the National Chamber 
of Deputies, of which one-half is new, for it does not 
sweep at all. Numerous measures of the greatest 
public importance are pending before it, but since the 
opening of Congress, on the 12th inst., it has either 
failed to form a quorum, or has wasted the sitting in 
useless debates. Such was that of Monday last, when 
the Minister of Public Works, Mr Tedin, was called 
upon to explain the origin and operation of the con- 
cession for the 

PORT OF ROSARIO. 

There is no doubt that the conditions of this con- 
cession were disgracefully favourable to the French 
contractors who obtained it, and that the interests of 
the merchants of Rosario were entirely ignored o- 
overlooked, but the present Minister of Public Works 
was not then in office, nor had he anything to do with 
the contract, and the information that he was able 
to give to the Chamber was only what was already 
known to every one of the Deputies, all the details of 
the matter and the arguments for and against the 
concession having been published long ago in the 
Press. The company to which the concession was 
transferred is certainly taking its ‘‘ pound of flesh ”’ 
from the commerce of Rosario, but it is adhering 
Strictly to the terms of the concession, and though the 
port dues formerly payable have been enormously in- 
creased they must be paid so long as the concession 
remains in force. The National Government cannot 
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in supplies from India and Ceylon owing to| 


€ven expropriate the works, as has been suggested, for 
the contract stipulated that there should be no expro- 
priation for at least ten years, and that if that course 
should afterwards be adopted the company would be 
entitled to 20 per cent. more than the actual value of 
the property expropriated. An authoritative opinion 
has, however, been expressed that the concession was 
ultra vires, the liberalities bestowed by it upon the 
contractors not having been authorised by the law of 
Congress by which it was granted. It is, therefore, 


quite possible that an attempt will be made to obtain 
a declaration of nullity from the Supreme Court, and, 


| 


if this should be successful, an ex-Minister of 

Public Works and others, who exceeded their powers 

in making the contract in its present form, may be 

rendered liable to the company for damages. 
RAILWAYS, CANALS, AND PORTS. 

Though Congress is inactive (the Senate is as much 
so as the Chamber of Deputies) the Ministers, 
especially those of Public Works and Agriculture, are 
displaying much energy. The former is pushing for- 
ward the completion of the Immigrants’ ‘ Hotel,’’ 
the plans for the new General Post Office, the Congress 
Hall, and other public buildings, and he has much 
work to do in examining the plans of the railway 
companies for the construction of new lines and ex- 
tensions. The contractors for the Immigrants’ 
Hotel have tried to get their contract price increased 
because of the higher wages that have to be paid to 
the workmen employed, which the latter secured 
by strikes. The Minister, however, has refused to 
alter the price, and has notified the contractors that 
unless they proceed to complete the building im- 
mediately the contract will be annulled. This will be 
a useful lesson to contractors, whose practice hitherto 
has been to tender at very low prices in the hope of 
getting them augmented subsequently upon some 
excuse or other. The Congress Hall, or ‘‘ Palace ”’ 
as the Argentines prefer to term it, will not be com- 
pleted for, perhaps, two years or more, as the Senate 
Chamber will have to be rebuilt at the end of the 
session, and the great dome is only in an embryonic 
condition. What the cost of this structure will have 
been when it is completed it is impossible to estimate. 
Up to the present time about $25,000,000 m/n (over 
#2,100,c00) have been expended upon it, and out- 
wardly it is a monstrosity. 

The Minister of Agriculture is particularly busy ; he 
has presented to Congress a grand scheme for the 
development of the provinces by the construction of 
ways of communication, with the view of attracting 
immigration to them. He proposes that the following 
lines should be constructed in the Far South: Lake 
Nahuel Huapi would be connected by railway with 
Port San Antonio and Lake Buenos Ayres with 
Sarmiento Colony (where the Boers have settled). 
Branch lines would connect that colony with the 16 de 
Octubre Colony (at the foot of the Cordillera, a rich 
pasture country discovered by a Welsh expedition from 
Chubut), and would also connect the two colonies with 
Ports Descado and Comodoro Rivadavia. Another 
branch would run from 16 de Octubre Colony to Lake 
Nahuel Huapi. In the North, it is proposed to con- 
struct a railway from Barranqueras on the River 
Parana to Metan on the frontier of Salta Province, 
through the Chaco forests. 

The ports on the Atlantic coast would have moles 
constructed in deep water to permit the access of the 
steamers which the Minister desires to have con- 
structed for coasting traffic. He also proposes that a 
navigable canal should be made through the swamp 
between the two arms of the River Pilcomago. 

To cover the expenses of carrying out the above 
scheme, the Bill authorises the issue of bonds bear- 
ing 5 per cent. interest and 1 per cent. amortisation to 
the amount of $20,000,c00 gold, which would be re- 
deemed out of the proceeds of the szie of land in the 
territories benefited by the works. 

The pasture land belonging to the State would be 
sold by auction, the payment of the purchase money 
to be extended over 14 years, by half-yearly payments 
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of 5 per cent. interest and 5 per cent. accumulative 
amortisation, the said bonds being receivable for the 
same. The land adapted for agriculture would be 
reserved until the completion of the railways, &c., and 
afterwards would be sold to immigrants exclusively. 
The Minister of Agriculture has two other trouble- 
some matters on hand: locust extinction and the ques- 
tion of the exportation of live stock and of the transit 
of animals affected with ticks. 
LOCUSTS. 


As to the locusts, a Congress of delegates from the 
provinces subject to locust invasion and from rural 
societies, &c., has been held to recommend measures 
for the extinction of the dreaded pest. The opinion of 
the Congress was that there should be less centralisa- 
tion of authority in directing the operations, that the 
local committees should have that power, the central 
committee having to keep them supplied with funds. 
The Congress did not approve of the proposal to offer 
a prize of $1,000,000 gold for the invention of a cheap, 
easy, and effectual method of exterminating the 
locusts. Obviously, if such a wonderful discovery 
should be made, it would be paid for at any price in 
every country ravaged by locusts. 

Last year, Colonel Astorga (an eccentric vegetarian 
and pedestrian) led a small expedition of exploration 
to the South of the Chaco Territory, and there he 
asserted that he had found the places to which the 
locusts retreat in the winter. It has now been deter- 
mined to send three separate expeditions to that Terri- 
tory to ascertain whether it is really the winter home 
of the insects, and, if so, to adopt measures for their 
destruction upon a large scale. The Commissions will 
also make scientific observations upon the physical 
characteristics of the Territory, its climate, fauna, and 
flora, &c., as at present it is to a great extent a terra 
incognita, 

EXPORTATION OF ANIMALS. 


In consequence of the discovery of foot and mouth 
disease in a cargo of steers sent to Pard, Brazil, the 
Minister of Agriculture prohibited the exportation of 
cattle and sheep. This caused a great outcry against 
him on the part of stock-owners, exporters, and 
others interested in the trade, and the Prensa 
(one of the leading newspapers, which has 
always bitterly denounced the British Govern- 
ment for having closed British ports against 
Argentine live stock) asserted that the Minister 
had acted precipitately, upon the report of a veterinary 
inspector, and without adequate investigation. Since 
then, however, the disease has made its appearance 
among several herds of cattle in the Province of 
Buenos Ayres, and, indeed, it is well known, though 
the fact has been concealed, that the disease has never 
been completely stamped out since the time when its 
breaking-out caused the British Government to apply 
the closure. The Prensa, however, continues its cam- 
paign against the Minister, so he, to satisfy public 
opinion, has appointed a number of veterinary doctors 
to visit the ‘‘ estancias’’ in the province, and he has 
announced that the prohibition will be suspended in 
respect of any which may be reported as having its 
animals in good sanitary condition. ; 

GARRAPATAS, OR TICKS. 


This is another plague which, for want of vigorous 
remedies, has gradually spread all over the Republic, 
and is reported to have even crossed the River 
Uruguay into the Oriental Republic. The Minister has 
therefore resolved to make an effort to check the pro- 
pagation of it by prohibiting the transit along the roads 
outside of an infected district of any animals proceed- 
ing from that district. The measure, as may be sup- 
posed, has increased the Minister’s unpopularity 
among the stock-owners and others who will be pre- 
judiced by it. There are regulations in force requiring 
animals to be immersed in ‘‘ garrapaticide ’’ baths pre- 
viously to being sent from an estancia to market, but 
these regulations, like most others in Argentina, have 
not hitherto been strictly enforced. 
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INTERVENTION IN FORMOSA. a 

It is difficult to provide good Governments for the 
National Territories. Their revenues do not justify 
the payment of high salaries, and therefore the “te 
qualified men will not accept appointments, which are 
equivalent to banishment to places destitute of the 
attractions of civilised life, and where (as regards most 
of them) extreme heat or extreme cold have to be ep. 
dured. The results are, in general, bad administra. 
tion and conflicts of authority among the three prin. | 
cipal functionaries, the Governor, the Judge, and the | 
Chief of Police. 





In the Territory of Formosa, an absolutely ludicroys 
state of affairs exists. The Governor imprisoned the 
Chief of Police and his subordinate officers upon the 
charge of peculation ; then he came to Buenos Ayres 
to explain matters, and now the Deputy-Governor has 
imprisoned the Secretary to the Government and the 
Postmaster, the latter having been accused of Opening 
letters and making use of information from private and 
public telegrams. 

In these circumstances the National Government ! 


appointed an interventor to take charge of the Terri- 
tory and to restore order to its Administration. 


PROVINCIAL HYPOTHECARY CEDULAS. 


The telegrams from London show that the Com. 
mittees of Cedula-holders there and here are still try- 
ing to keep up the delusion that a settlement of the 
Cedula question is imminent, which will justify the 
prices to which they have been ingeniously raised, but 
the new Governor, Mr Irigoyen, has once more de 
clared that the Province shail not be called upon to 
pay more than $3,000,000 m/n per annum. Appar-| 
ently, it is intended that this sum should include the 
amortisation as well as the interest of the bonds 
which would be given at par for the Cedulas. So that 
the Cedula-holders will have to be satisfied with 2 per 
cent. on the total amount owing, which (adding 
per cent. of the coupons overdue—the proportion pro 
posed by the Bemberg arrangement) is about 
$150,000,000 m/n. The offer has not yet been 
formally ,made, but the Governor says that if the 
Cedula-holders stand out for better terms, the Bank 
will be liquidated in the ordinary manner, which will 
be a work of years, and that only when all possible 
assets have been realised can the question of the 
guarantee by the Province be raised. 

MUNICIPAL LOAN. 


The new Municipal loan of $45,000,000 gold will 
shortly be issued, but it rests with the Minister of 
Finance to decide whether it shall be a foreign or an 
internal loan. Probably the former will be decided on, 
for there is little disposition in this country to invest 
in national securities. One reason is that the rate ol 
interest is too low to satisfy people who either invest 
in land and houses which till latterly paid 10 per cent., 
in speculative securities offering the chance ol im- 
proved prices, or in industrial undertakings. The 
5 per cent. Internal bonds are quoted at only 97-29 
although the quarter’s interest will be payable on 
June ist, and the Government still holds a_ large 
amount of these bonds, the total issue of which was 
$120,000,000 m/n. 

The Intendant proposes that the interest on the new 
loan should be 4} per cent. and the amortisation I pet 
cent., and he thinks that the issue price would not be 
less than 93 per cent. This would give $42,000,000 
gold, of which $35,957,000 m/n would be required to 
pay off existing loans (one of them, for the new C olon 
Theatre, was placed at 80 per cent. about four years 
ago!), and the balance would be applied to the cit) 
improvements, upon which he is intent. In the arst 
instance, however, if the loan be foreign, he would 
offer only £4,000,000, which would leave, he este 
mates, $6,650,000 m/n for the initiation of the works. 


WESTERN RAILWAY. 





The company has applied to Congress for conces 
sions for new railways of the aggregate length of 90° 
kilometres. 
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BUSINESS NOTES. 


The Fall in Russian Securities.—The heavy fall in 
Russian securities that has been recorded this week 
‘; the natural outcome of the renewed anarchy that 
has arisen in Russia, and the bad faith shown by the 
authorities in dealing with the Duma. In view of this 
serious state of affairs, the following comparison of 
current quotations, with the highest and lowest ruling 
during the past three years, will be of interest :— 
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Indian Railway Results.—The accounts of the South 
Indian Railway Company and the Bombay, Baroda, 
and Central India Railway, which we were unable to in- 
clude in our review last week, have now been issued. 
The results of both companies bear out the experience 
of the majority of the companies dealt with last week 
in regard to increased gross receipts, but in the case 
of the South Indian the gain is more than offset by 
increased cost of working. The gross receipts in the 
half-year ended December 31st last amounted to 
4,428,383, as compared with £422,789, an increase of 
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Presentf Highest and Lowest———~ | £5,594. The working expenses were £201,659, e 

Belen. 1905. 1904. 1903. against £185,989, an excess of £15,670, and there is 

4% Con. R.R. Bonds— A . : was consequently a decrease of £/10,076 in net revenue, ‘a 

Rares 1. «--: 18h ve on a es 38 era sd pas ort this amounting to £226,724, as compared with ae 
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o Rentes....+ Th .. .. 984 i to affect the dividend on the £1,000,000 of capita © Eg 
3% Bonds... 674 -- SL GSg .. 95 77% .. 100 928 | which is guaranteed 3 per cent., and a share of the i} 
The quotations have been even lower this week than | surplus profits. _ This proportion enables the directors . 

is shown above, but even now they are, taken as a| to pay a total dividend at the rate of 7} per cent. per . 

whole, only a shade above the worst figures reached | annum, a similar rate to which has now been paid for ; i 

during the period of Russian defeat and disaster. | five half-years. The stock is quoted at 1114, and gives a} I 

Coming so soon after the issue of a new loan, the| a gross return of 64% per cent., but as the contract is FZ re 

decline is especially significant, and so far as can be| determinable by repayment of the capital at par in : Be 

judged, there is no hope of an early improvement in the eT 


internal condition of Russia. The outlook, then, 
is undoubtedly a serious one so far as the economic 
and financial prospects of that country are concerned. 





Kaffirs Sas Support.—Some in the Kaffir Circus are | 


saying that the outside houses, the magnates, have 
agreed to withdraw further support from the market, 
and allow it to stand or fall without their interference. 
Brokers, who ought to be authorities in this matter, 
allow the impression to remain that some such action 
has been decided upon, and the severe shaking to 
which the market was subject a few days back is 
indicated as proof positive of the statement’s veracity. 
To accept the statement without reserve is somewhat 
of a strain upon the credulity of the average observer. 
After the amount of money spent, for instance, upon 
the Chinese importation by the mining groups, it 
would seem incredible that those concerned should 
stand calmly aside and allow the Kaffir Circus to be 
completely demoralised. The various slumps which 
have taken place since the summer of 1902 might be 
reasonably regarded as heavy blows to the confidence 
of the outsider. A panic might just as easily kill 
what remains of that confidence as induce public buy- 
ing at the selling-off levels. There is no present 
evidence that people will buy Kaffir shares, whatever 
prices may fall to; indeed, each successive collapse 
in the market serves to bring in more sellers, grown 
weary beyond expression of the market’s incessant 
descent. From this consistent action of the public the 
inference may be drawn that even a panic need pro- 
duce no fresh support. Therefore, the deduction 
appears inevitable that the ‘‘ shops’’ must continue 
to buy back their own shares if people insist upon 
selling, unless those big houses are prepared to face 
a slump in prices which shall possibly destroy what 
little public faith remains. The attitude of the mag- 
nates, on the other hand, is not difficult to understand 
When it is remembered that they have been taking 
thousands of shares, from the market and the public, 
during the past four years, and even if much of this 
purchasing were of shares sold previously at higher 
prices, the process cannot go on indefinitely. The old 
grievance of the jobbers, that double commissions 
have killed the Kaffir Circus, comes into play again 
here, for thousands of the shares never passed through 
the market at all, and by degrees the liquid character 
of the Kaffir Circus has so congealed that to deal in 
aught but the market’s few gambling counters is a 
matter more or less of negociation. The refusal of the 
big houses to take everything offered to them is com- 
prehensible enough, but whether the market can be 
held together without any inside support at all is a 
question that must excite grave doubts in the minds 


1910, the real return is only about 5 per cent. The 
latter, however, is a good yield on a sound security, 
even if it is enjoyed for only four years. The direc- 
tors of the Bombay, Baroda, and Central India Com- 
pany are able to declare a surplus dividend of 1 per 


cent. for the last half-year of the company’s existence | 


in its original form. The main interest of the report, 
however, is in the publication of the terms of the new 
contract with the Secretary of State for India. The 
undertaking is to be reconstituted with a capital of 
£;2,000,000, forming part of the purchase money pay- 
able for the property. Upon this capital the Secretary 
of State guarantees 3 per cent. interest for 25 years, 
and 4 per cent. additional for the three years ending 
December, 1908. For that period consequently the 
holders can depend upon a certain 3} per cent., and 
afterwards any excess over 3 per cent. will depend 
upon the company’s proportion of surplus earn- 
ings. This is calculated to yield 4 per cent. 
additional on an average calculated on the 
results for the ten years ending December, 1905. The 
directors, however, warn the proprietors that ‘“‘ until 
a reserve fund is established the distribution of surplus 
profits for any particular year after 1908 is uncertain.’’ 
There seems some ground for hoping that the warn- 
ing may prove unnecessary, since the normal growth 
of the traffic should, in the absence of any disastrous 
circumstances in the interval of three years, provide 
amply both for an additional dividend and a reasonable 
sum for the accumulation of a reserve fund. 


The Hudson’s Bay Report.—The report of the Hud- 
son’s Bay Company tells a very satisfactory tale both 
in regard to the land sales and the trading operations 
of the undertaking. The trading profit is nearly twice 
that of the year preceding, thanks to good prices 
realised and the fact that the quantities offered were 
larger than usual, owing to the return of the bark 
Stork, which, with her cargo, had been detained for a 
whole seasorm in Hudson’s Bay. The following is a 
statement of the land sales and receipts respectively 
and the trading profits for the past four years. The 
receipts, of course, do not correspond with the sales, 
since payment in most cases is spread over a number 
of years. 

Land Receipts from Trading 
Sales. Lan aK —_ 

£ 
1905-6 ........ 401,495 .... 297,000 .... 190,207 
1904-5 ........ 170,220 .... 235,740 .... 102,969 
1903-4 ........ 280,615 .... 247,583 .... 98,954 
1902-3 ........ 569,868 .... 215,540 .... 71,493 


The amount realised by the land sales, it will be seen, 
more than doubled in 1905, the increase being due to a 
larger acreage having been disposed of at en- 
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of 5 per cent. interest and 5 per cent. accumulative 
amortisation, the said bonds being receivable for the 
same. The land adapted for agriculture would be 
reserved until the completion of the railways, &e., and 
afterwards would be sold to immigrants exclusively. 

The Minister of Agriculture has two other trouble- 
some matters on hand: locust extinction and the ques- 
tion of the exportation of live stock and of the transit 
of animals affected with ticks. 


LOCUSTS. 


As to the locusts, a Congress of delegates from the 
provinces subject to locust invasion and from rural 
societies, &c., has been held to recommend measures 
for the extinction of the dreaded pest. The opinion of 
the Congress was that there should be less centralisa- 
tion of authority in directing the operations, that the 
local committees should have that power, the central 
committee having to keep them supplied with funds. 
The Congress did not approve of the proposal to offer 
a prize of $1,000,000 gold for the invention of a cheap, 
easy, and effectual method of exterminating the 
locusts. Obviously, if such a wonderful discovery 
should be made, it would be paid for at any price in 
every country ravaged by locusts. 

Last year, Colonel Astorga (an eccentric vegetarian 
and pedestrian) led a small expedition of exploration 
to the South of the Chaco Territory, and there he 
asserted that he had found the places to which the 
locusts retreat in the winter. It has now been deter- 
mined to send three separate expeditions to that Terri- 
tory to ascertain whether it is really the winter home 
of the insects, and, if so, to adopt measures for their 
destruction upon a large scale. The Commissions will 
also make scientific observations upon the physical 
characteristics of the Territory, its climate, fauna, and 
flora, &c., as at present it is to a great extent a terra 
incognita. 

EXPORTATION OF ANIMALS. 


In consequence of the discovery of foot and mouth 
disease in a cargo of steers sent to Pard, Brazil, the 
Minister of Agriculture prohibited the exportation of 
cattle and sheep. This caused a great outcry against 
him on the part of stock-owners, exporters, and 
others interested in the trade, and the Prensa 
(one of the leading newspapers, which has 
always bitterly denounced the British Govern- 
ment for having closed British ports against 
Argentine live stock) asserted that the Minister 
had acted precipitately, upon the report of a veterinary 
inspector, and without adequate investigation. Since 
then, however, the disease has made its appearance 
among several herds of cattle in the Province of 
Buenos Ayres, and, indeed, it is well known, though 
the fact has been concealed, that the disease has never 
been completely stamped out since the time when its 
breaking-out caused the British Government to apply 
the closure. The Prensa, however, continues its cam- 
paign against the Minister, so he, to Satisfy public 
opinion, has appointed a number of veterinary doctors 
to visit the ‘‘ estancias’’ in the province, and he has 
announced that the prohibition will be suspended in 
respect of any which may be reported as having its 
animals in good sanitary condition. 

GARRAPATAS, OR TICKS. 


This is another plague which, for want of vigorous 
remedies, has gradually spread all over the Republic, 
and is reported to have even crossed the River 
Uruguay into the Oriental Republic. The Minister has 
therefore resolved to make an effort to check the pro- 
pagation of it by prohibiting the transit along the roads 
outside of an infected district of any animals proceed- 
ing from that district. The measure, as may be sup- 
posed, has increased the Minister’s unpopularity 
among the stock-owners and others who will be pre- 
judiced by it. There are regulations in force requiring 
animals to be immersed in ‘‘ garrapaticide ’’ baths pre- 
viously to being sent from an estancia to market, but 
these regulations, like most others in Argentina, have 
not hitherto been strictly enforced. 


INTERVENTION IN FORMOSA, 

It is difficult to provide good Governments for the 
National Territories. Their revenues do not justify 
the payment of high salaries, and therefore the bes 
qualified men will not accept appointments, which are 
equivalent to banishment to places destitute of the 
attractions of civilised life, and where (as regards mog, | 
of them) extreme heat or extreme cold have to be ep. 
dured. The results are, in general, bad administra. 
tion and conflicts of authority among the three prin- 
cipal functionaries, the Governor, the Judge, and the 
Chief of Police. 

In the Territory of Formosa, an absolutely ludicroys 
state of affairs exists. The Governor imprisoned the| 
Chief of Police and his subordinate officers upon the 
charge of peculation ; then he came to Buenos Ayres 
to explain matters, and now the Deputy-Governor has 
imprisoned the Secretary to the Government and the 
Postmaster, the latter having been accused of opening 
letters and making use of information from private and 
public telegrams. 

In these circumstances the National Government has 
appointed an interventor to take charge of the Terri. 
tory and to restore order to its Administration. 


PROVINCIAL HYPOTHECARY CEDULAS, 


The telegrams from London show that the Com. 
mittees of Cedula-holders there and here are still try. 
ing to keep up the delusion that a settlement of the 
Cedula question is imminent, which will justify the 
prices to which they have been ingeniously raised, but 
the new Governor, Mr Irigoyen, has once more de- 
clared that the Province shall not be called upon to 
pay more than $3,000,000 m/n per annum. Appar.) 
ently, it is intended that this sum should include the 
amortisation as well as the interest of the bonds 
which would be given at par for the Cedulas. So that 
the Cedula-holders will have to be satisfied’ with 2 per 
cent. on the total amount owing, which (adding 60 
per cent. of the coupons overdue—the proportion pro 
posed by the Bemberg arrangement) is _ about 
$150,000,000 m/n. The offer has not yet been 
formally ,.made, but the Governor says that if the 
Cedula-holders stand out for better terms, the Bank 
will be liquidated in the ordinary manner, which will 
be a work of years, and that only when all possible 
assets have been realised can the question of the 
guarantee by the Province be raised. 


MUNICIPAL LOAN. 


The new Municipal loan of $45,000,000 gold will 
shortly be issued, but it rests with the Minister of 
Finance to decide whether it shall be a foreign or an 
internal loan. Probably the former will be decided on, 
for there is little disposition in this country to invest 
in national securities. One reason is that the rate of 
interest is too low to satisfy people who either invest 
in land and houses which till latterly paid 10 per cent., 
in speculative securities offering the chance of im- 
proved prices, or in industrial undertakings. The 
5 per cent. Internal bonds are quoted at only 97.29 
although the quarter’s interest will be payable on 
June ist, and the Government still holds a_ large 
amount of these bonds, the total issue of which was 
$120,000,000 m/n. 

The Intendant proposes that the interest on the new 
loan should be 44 per cent. and the amortisation 1 per 
cent., and he thinks that the issue price would not be 
less than 93 per cent. This would give $42,000,000 
gold, of which $35,957,000 m/n would be required to 
pay off existing loans (one of them, for the new Colon 
Theatre, was placed at 80 per cent. about four years 
ago!), and the balance would be applied to the cit) 
improvements, upon which he is intent. In the a 
instance, however, if the loan be foreign, he wou 
offer only £4,000,000, which would leave, he 
mates, $6,650,000 m/n for the initiation of the wo 


WESTERN RAILWAY. 


The company has applied to Congress for cone 
sions for new railways of the aggregate length of . 


kilometres. 
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BUSINESS NOTES. 


The Fall in Russian Securities.—The heavy fall in 
Russian securities that has been recorded this week 
‘s the natural outcome of the renewed anarchy that 
has arisen in Russia, and the bad faith shown by the 
authorities in dealing with the Duma. In view of this 
serious state of affairs, the following comparison of 
current quotations, with the highest and lowest ruling 
during the past three years, will be of interest :— 








Present§ Highest and Lowest-——— 
Price. 

o» Con. R.R. Bonds— 
1 oo ee ne TE. OSE TTR .. BE BT .. 103% 974 
cad ae 953 78 984 87 .. 103 974 
S Siescs 7 .. 95 77h 98 86 .. 103 97 
4% Rentes.....- 714 73 .. 98488 .. 1012 97 
34% Bonds .... 674 81 654 .. 93 77% 100 923 


The quotations have been even lower this week than 
is shown above, but even now they are, taken as a 
whole, only a shade above the worst figures reached 
during the period of Russian defeat and disaster. 
Coming so soon after the issue of a new loan, the 
decline is especially significant, and so far as can be 
judged, there is no hope of an early improvement in the 
internal condition of Russia. The outlook, then, 
is undoubtedly a serious one so far as the economic 
and financial prospects of that country are concerned. 





Kaffirs Sas Support.—Some in the Kaffir Circus are | 


saying that the outside houses, the magnates, have 
agreed to withdraw further support from the market, 
and allow it to stand or fall without their interference. 
Brokers, who ought to be authorities in this matter, 
allow the impression to remain that some such action 
has been decided upon, and the severe shaking to 
which the market was subject a few days back is 
indicated as proof positive of the statement’s veracity. 
To accept the statement without reserve is somewhat 
of a strain upon the credulity of the average observer. 
After the amount of money spent, for instance, upon 
the Chinese importation by the mining groups, it 
would seem incredible that those concerned should 
stand calmly aside and allow the Kaffir Circus to be 
completely demoralised. The various slumps which 
have taken place since the summer of 1902 might be 
reasonably regarded as heavy blows to the confidence 
of the outsider. A panic might just as easily kill 
what remains of that confidence as induce public buy- 
ing at the selling-off levels. There is no present 
evidence that people will buy Kaffir shares, whatever 
prices may fall to; indeed, each successive collapse 
in the market serves to bring in more sellers, grown 
weary beyond expression of the market’s incessant 
descent. From this consistent action of the public the 
inference may be drawn that even a panic need pro- 
duce no fresh support. Therefore, the deduction 
appears inevitable that the ‘‘ shops’’ must continue 
to buy back their own shares if people insist upon 
selling, unless those big houses are prepared to face 
a slump in prices which shall possibly destroy what 
little public faith remains. The attitude of the mag- 
nates, on the other hand, is not difficult to understand 
When it is remembered that they have been taking 
thousands of shares, from the market and the public, 
during the past four years, and even if much of this 
purchasing were of shares sold previously at higher 
prices, the process cannot go on indefinitely. The old 
grievance of the jobbers, that double commissions 
have killed the Kaffir Circus, comes into play again 
here, for thousands of the shares never passed through 
the market at all, and by degrees the liquid character 
of the Kaffir Circus has so congealed that to deal in 
aught but the market’s few gambling counters is a 
matter more or less of negociation. The refusal of the 
ig houses to take everything offered to them is com- 
prehensible enough, but whether the market can be 
held together without any inside support at all is a 
question that must excite grave doubts in the minds 
of those who have studied the circumstances of the 
Kaflir Circus. for any number of years. 


———  — ————— TT 
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Indian Railway Results.—The accounts of the South 
Indian Railway Company and the Bombay, Baroda, 
and Central India Railway, which we were unable to in- 
clude in our review last week, have now been issued. 
The results of both companies bear out the experience 
of the majority of the companies dealt with last week 
in regard to increased gross receipts, but in the case 
of the South Indian the gain is more than offset by 
increased cost of working. The gross receipts in the 
half-year ended December 31st last amounted to 
£428,383, as compared with £422,789, an increase of 
45,594- The working expenses were £201,659, 
against £185,989, an excess of £15,670, and there 
was consequently a decrease of £10,076 in net revenue, 
this amounting to £226,724, as compared with 
4,236,800. The reduction in net revenue is insufficient 
to affect the dividend on the £1,000,000 of capital 
which is guaranteed 3 per cent., and a share of the 
surplus profits. This proportion enables the directors 
to pay a total dividend at the rate of 7} per cent. per 
annum, a similar rate to which has now been paid for 
five half-years. The stock is quoted at 111}, and gives 
a gross return of 64% per cent., but as the contract is 
determinable by repayment of the capital at par in 
1910, the real return is only about 5 per cent. The 
latter, however, is a good yield on a sound security, 
even if it is enjoyed for only four years. The direc- 
tors of the Bombay, Baroda, and Central India Com- 
pany are able to declare a surplus dividend of 1 per 
cent. for the last half-year of the company’s existence 
in its original form. The main interest of the report, 
however, is in the publication of the terms of the new 
contract with the Secretary of State for India. The 
undertaking is to be reconstituted with a capital of 


> 


#;2,000,000, forming part of the purchase money pay- 


able for the property. Upon this capital the Secretary | 


of State guarantees 3 per cent. interest for 25 years, 


and 4 per cent. additional for the three years ending | 


December, 1908. For that period consequently the 
holders can depend upon a certain 3} per cent., and 
afterwards any excess over 3 per cent. will depend 
upon the company’s proportion of surplus earn- 
ings. This is calculated to yield 4 per cent. 
additional on an average calculated on _ the 
results for the ten years ending December, 1905. The 
directors, however, warn the proprietors that ‘ until 
a reserve fund is established the distribution of surplus 
profits for any particular year after 1908 is uncertain.’’ 
There seems some ground for hoping that the warn- 
ing may prove unnecessary, since the normal growth 
of the traffic should, in the absence of any disastrous 
circumstances in the interval of three years, provide 
amply both for an additional dividend and a reasonable 
sum for the accumulation of a reserve fund. 


The Hudson’s Bay Report.—The report of the Hud- 
son’s Bay Company tells a very satisfactory tale both 
in regard to the land sales and the trading operations 
of the undertaking. The trading profit is nearly twice 
that of the year preceding, thanks to good prices 
realised and the fact that the quantities offered were 
larger than usual, owing to the return of the bark 
Stork, which, with her cargo, had been detained for a 
whole season in Hudson’s Bay. The following is a 
statement of the land sales and receipts respectively 
and the trading profits for the past four years. The 
receipts, of course, do not correspond with the sales, 
since payment in most cases is spread over a number 
of years. 


Land Receipts from Trading 
Sales. Land Sales. Profit. 
£ £ £ 
1905-6 .......- 401,495 .... 297,000 .... 190,207 
1904-5 ..cecccce 170,220 .... B57 .... 102969 
1903-4 ......-- 280,615 .... 247,583 .... 98,934 
1902-3 .....--- 569,868 .... 213,540 .... 71,493 


The amount realised by the land sales, it will be seen, 
more than doubled in 1905, the increase being due to a 
larger acreage having been disposed of at en- 
hanced prices. 
acres of farm lands were sold, at an average of $7.12 





In the year under review 226,197 « 
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per acre, compared with 114,289 acres, at an average 
of $6.17 per acre in the year preceding. And while 
the report is very cautious in tone, it states that ** the 
steady and continued influx of settlers, together with 
the great increase of railways under construction, 1s 
contributing largely to the development and prosperity 
of the North-West of Canada.’’ The outlook, then, 
continues promising, though, of course, that is no 
justification for attempts to rush up the shares to ex- 
cessive prices. 








The Etruscan Bubble—The Etruscan bubble appears 
to have burst at last. For years past the share- 


believe that they were the possessors of a veritable 
Eldorado, but now Messrs Alexander Hill and Stewart, 
who, at the request of the board, took the mine in hand 
last year, report that they estimate that during the 
next seven or eight months a profit of from £6,000 
to £7,000 should be earned, adding, significantly, 
‘* This is all the profit which we can at present esti- 
mate with any degree of certainty as being producible 
from the property.’’ Messrs. Hill and Stewart are 
resigning their appointment as managers, having car- 
ried out the development work they undertook to do. 
‘* Wedo not feel,’”’ they state, ‘‘ that we can be of very 


‘much more service to you in directing operations at 


the mine, and by our resignation a substantial economy 
will have been effected, which, in your present financial 
position, seems to us to be of considerable im- 
portance.’’ By assenting to the reconstruction scheme 
the shareholders have effectually prevented the full 
investigation of the inception and early history of 
the company that ought, in our opinion, to have been 
made, and for this they have only themselves to thank. 
But what explanation has the chairman, Mr Vavasour 
Earle, now to offer of his impassioned declarations at 
shareholders’ meetings regarding the value of pro- 
perty? Three years ago he foreshadowed profits of 
£200,000 per annum, and went on to say that “ this, 
however, is not to be looked upon by any means as 
our ultimate limit, for there can be no doubt in the 
mind of any reasonable being that this company will 
still be but in its infancy also with regard to profit- 
earning.’’ Perhaps when they contrast Mr Earle’s 
utterances with the considered report now before them, 
the shareholders, whose credulity has hitherto been of 
an astonishing character, will begin to doubt whether 
their mine is likely to prove a rival to Rio Tinto after 
all. 


The Mexican Currency and Mexican Trade.—The 
effects of the currency reform introduced by the Mexi- 
can Government for the purpose of establishing a gold 
standard while retaining the silver currency, have, 
according to a report by Mr W. G. Max Muller, the 
British Chargé d’Affaires at Mexico, proved of a very 
satisfactory character. The recent rise in the value 
of silver, says Mr Muller, has doubtless facilitated 
the execution of the work of the Currency Commission, 
and the establishment of a gold basis in Mexico. The 
fears previously entertained, he adds, that the reform 
would be attended by a contraction of the money 
market have not been verified. There has been no 
tightness of money, and the course of business has 
not been checked cr paralysed. The beneficial results 
may be summed up as follows :—Comparative stability 
in the rate of foreign exchange, despite variations in 
the price of silver; steadiness of the money market, 
and consequent maintenance of the normal rate of 
discount ; introduction of foreign capital, and increased 
consumption of foreign merchandise at smaller cost to 
the country. The value of the imports of Mexico, 
expressed in gold and silver respectively, in 1904-5, 
as compared with the previous year, were as follows :— 
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The explanation of the substantial growth in the y | 

of the exports as expressed in gold, as compared ne 
their small expansion when expressed in silver, is | 
Mr Muller remarks, due to the fact that during ms i, | 
the rate of foreign exchange ‘‘ was on the whole fot 
than in 1903-4, and this improvement enabled the | 
country to purchase a larger quantity of foreion me. | 
chandise without any material increase in the amount || 
of the remittances to be made in payment.’’ The val 
of the exports given by the exporters and expressed | 
in Mexican silver shows a decrease of ne 
$3,000,000, this being due to the 
the rate of foreign exchange. On this he 


Clon mer. 


| 
| 





nearly || 
decline jp |! 
ad the report | 


: : : ‘observes, ‘‘ Now this exchange alle ae 
holders in this egregious concern have been led to) ’ ge has fallen to such an| 


extent that the American dollar, which was formerly | 
worth $2 60c to $2 75c¢ in Mexican coin, is now oply | 
worth $2, and it follows, therefore, that the prices of | 
exportable goods from Mexico have shrunk in. the |! 
same proportion, so that the fact that the value of 
the exports has decreased does not mean that the | 
quantity has fallen off. That the contrary is the case | 
may be seen by the following table:— — 


Rate of Value j 
Value in Exchange on ieuian 
Mexican Silver. New York. Gold. | 
Year. s % ¢ | 
1904-5........ 208,520,000 .... 205 101,710,000 
1903-4......+. 210,312,000 .... 230 91,440,000 


Therefore, taking the gold value as a basis—and jt js 
in gold that foreign countries buy—there has been an 
increase in the exports last year of over $10,000,000 || 
gold.”’ 








The Skilled Labour Market.—The Labour Depart.) 
ment of the Board of Trade reports that employment) 
in May showed little change compared with the pre- | 
vious month. In the engineering, tinplate, building, | 
and textile trades generally there was some improve. | 
ment, while there was a slight decline in the coal! 
mining, iron and steel, and shipbuilding industries. f 
Compared with a year ago, employment in all the| 
principal industries showed an improvement ;_ there), 
was a decline in the tinplate trade. In the 271 trade| 
unions, with an aggregate membership of 590,919, || 
making returns, 21,080 (or 3.6 per cent.) were re- || 
ported as unemployed at the end of May, the same || 
percentage as in April, 1906. The percentage unem- || 
ployed at the end of May, 1905, was 5.01. Two im- 
portant disputes occurred during May, affecting about | 
24,000 workpeople, in the Belfast flax spinning and} 
weaving industries. In addition, forty other new dis-} 
putes began in May, making a total of 42, which) 
compares with 30 in April, and 26 in May, 1905. The} 
total number of workpeople affected by disputes which) 
began or were in progress during May, 1906, was) 
48,122, or 35,410 more than in April, 1906, and 29,894) 
more than in May, 1905. The aggregate duration of| 
all the disputes of the month, new and old, amounted | 
to 330,500 working days, or 202,000 more than in) 
April, 1906, and 77,900 more than in May, 1905. De-) 
finite results were reported during May in the case of] 
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38 disputes, new and old, affecting 40,237 persons. | 


Of these 38 disputes, 14 were decided in favour of 
the workpeople, 15 in favour of the employers, and 
9 were compromised. The principal change in wages 
reported in May was an increase of 24 per cent. 00 
standard wages affecting 150,000 coal miners in South | 
Wales and Monmouthshire. The total number of per 
sons affected by all changes reported was nearly) 
170,800, and the net effect of the changes was an Ih 
crease of 44,100 per week, nearly 170,400 workpeople 
having received advances amounting to about £45130 
per week, and only about 400 having sustained de 
creases amounting to £30 per week. The changes of 
the previous month affected nearly 403,100 work- 
people, the net result being an increase of about 





Gold. Silver. £11,800 per week. During May, 1905, the number 
1908.5....scscsesseseees 86122996 .... 178204962 |! Workpeople affected was nearly 161,600, and oh 
Pabedan Lill 78,560.71 132: i77igei3sq «| net result was a decrease of over £6,550, per WC 

eee sidinietenane One change, affecting 150,000 coal muners, was 
Increase......... 7,761,523 .... 343,610 arranged by a Conciliation Board, and nine changes, 
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affecting nearly 12,400 workpeople, took effect under 
sliding scales. The remaining changes, affecting 8,400 
workpeople, were arranged directly between employers 
and workpeople, or their representatives, six of these 
changes, affecting 200 workneople, being preceded by 
disputes, causing stoppage ol work. 





Wills and Bequests.—T he ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Sir Arthur Spencer Wells, Bart., late of Travellers’ £ 


Club wcccccceccces eeeeeeens eoccee ovecher teeseees 25,097 
Mrs Emily Petherick, late of Bramham gardens, South 

Kensington ...cceeececees pete teen eeeeeeeees teen eens 222,519 
Sir David Dale, Bart., late of West Lodge, Darlington .. 121,831 
Mr Joseph Brookshaw, late of Glendale, Eccles, Lanca- 

SHITE cecccecssecccces eoccccccvese $000 es eS e008 sese 333,000 
Mr George King Harrison, late of Hagley, Worcester.... 112,238 
Rev. John Beck Wickes, late of Boughton, Northampton 57,174 
Mr Higford Higford, late of Hartsfield, near Betchworth, 

SUITEY cece cece cece ec eeeerereeeesssescecees. oe coece 308,969 
Mrs Gertrude Charlotte Fellowes, late of 6 Bryanston 

SQUATC ve eeeeseeerereeeencs settee eee eee eeeeeenees 74,048 
Mr William Henry Smith, late of 11 Ditchling road, 

BrightOn.....ssececececececccecessceseces skbennene 92,156 
Mr William Lowndes, late of The Bury, Chesham, Bucks 452,310 





Mr. Tuomas SKINNER, of No. 1 Royal Exchange 
buildings, London, E.C., announces his removal on 
the 23rd inst. to 77-81 Gresham House, Old Broad 
street, E.C. (first floor), where henceforth will be 
published the ‘‘ Stock Exchange Year-Book,’’ the 
‘Directory of Directors,’’ the ‘‘ London Banks,’’ the 
“Stock Exchange Gazette,’’ and the ‘‘ Canadian 
Gazette.”’ 





Tue Board of Trade Journal states that a com- 
munication from a trustworthy source has reached the 
Commercial Intelligence Branch of the Board of Trade 
conveying a warning regarding an endeavour which it 
is reported is about to be made by a certain company 
in the United States to dispose of its stock and bonds 
in London. Further information will be given to any 
British firms interested on personal application to the 
Principal of the Branch, at 73 Basinghall street, E.C. 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, June 21. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR 
Jane 2, 1906. June 14, 1906. June 22, 1905. 
sas e f c f ce 
Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
ie. 8, Law of June 9, 
D dataas teaacea eee 8,002,313 54 .. 002,313 54 .. 8,002,313 54 
Reserve of the Bank and . ’ 6 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 O .. 4,000,000 0 
spaaial Reserve. eeccccesees ,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4,522,927,880 O ..4,590,069,485 O ..4,269,225,805 0 
Interest on securities trans- 
Banged OF deposited .... 18,559,190 8 .. 19,346,600 72 .. 17,702,256 10 
ank notes to order, re- 
Ceiptspayableatsight.: 9,895,987 C .. 10,106,860 11 .. 9,054,867 3 
Treasury account current 
Cc CONE Son recs wees 220,254,425 81 .. 185,699,839 79 .. 273,456,347 72 
urrent accounts, Pars.... 530,186,236 45 .. 496,660,096 61 .. 513,931,988 86 
Di Do branch banks .... 75,299,205 0 .. 87,587,897 0 .. 73,602,537 0 
Dividends payable ........ 1,166,995 81 .. 1,198,415 81 .. 1,351,664 81 
iscounts and sundry inter- 
. WM +énscteKiocunavaciie 17,250,171 5 .. 15,647,586 37 .. 15,296,265 18 
ediscounted the last six 
Ss months ric itewaeutewaake 2,000,000 0 .. 2,000,000 0 .. 1,350,000 0 
MGS ivcigninpecacaded 117,926,192 43 .. 123,386,826 67 .. 100,343,539 66 
SOME vccienecvivens 5,740,521,791 77 ..5,756,719,115 92 ..5,498,330,779 20 
CREDITOR 


= in hand andin branch f ¢c f c f c 
gO xs ee tcencn cacti 4,017,335,950 34 ..4 008,403 89 ..3,995,079,321 42 
Commercial bills overdue.. a “S20 os - 7,142 98 .. 69,424 96 


Commercial bills discounted 
'n Paris not yet due.... 251,814,932 26 .. 253,197,356 99 .. 178,727,667 70 
54,346 64... ‘ oe 41,367 62 


Treasury 1g PORE DE 
“onmnenay bills, branch 


COD va cvivntcna ee. ee 
. avances a Mengsiplt as 413,778,522 0 .. 439,697,987 0 .. 303,863,194 0 
FO sSiieidtis'nd ch dwen 652,000 ee 652,000 oe 44 
in branch banks...... , rts ' Pei ’ ee , . aa : 
20 in public securities .. 164,444,040 54 |. 166,968,992 46 .. 173,116,827 85 


by branch banks .._. 0 341,658,358 0 .. 306,684,081 0 
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Advance to the State (Con- 

ventions, June 9, 1857, 

and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 


Do disposable............ 99,621,175 4 99,621,175 4 .. 99,618,438 47 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100000,000 6 


Hotel and furniture at the 
bank and landed pro- 


perty branches ........ 30,857,221 26 .. 30,644,558 43 29,351,068 98 
Expenses of management.. 6,539,055 55 6,513,838 63 . 6,197,782 33 
Employ of the special re- 

Gs rchatevateus 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
OP divécansscdeve 108,883,228 80 .. 107,361,102 20 .. 104,044,400 57 

Ws an cedda Wena 5,740,521,791 77 ..5,756,719,115 92 . .5,498,350,779 20 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
NS GROIN 6. icc acctiateusaaminuiies 34,554,586 = 1,382,185 
ey EE sec Snnaducvacdudeonensiuieeda 21,257,448 = 849,498 
GNI as Svadacasecsevixcensustaeecenan 9,325,541 = 373,022 
DECREASE. 
Frances. £ 
COD iv ccdiiessdavveusevecucedatentaebans 67,141,405 = 2,685,656 
SE. wiaweinadccendcccisctenicctosue 27,247,543 = 1,089,902 
BANK OF FRANCE RATES. 
o 
SN cian chsubersoutinniadsdheudsidasudtheoussecinien 3 
Advances on bullion ............ sdtededabnedanatensesen 1 
Advances on public securities ...........ccccccccceccccese 34 


The reduction in the Bank of England rate produced 
a little weakness in the London exchange, at 25f 17c. 
Private discount is firmer at 24} per cent. The present 


weekly return is the last of the Bank half-year, and the. 


dividend will be announced on Monday. If all the profits 
are distributed an increased dividend will be declared, 
as the discounts and sundry interests to-day amount to 
17,290,171f (£691,607), against 13,296,000f (£531,840) 
at the corresponding date of last year. A little gold has 
come in from the circulation, and the Bank gains 
£271,563 on the week. The cash to-day was made up 
as under :— 


-——— June 2].———__+ - June 14... 

Francs. Francs. 
Gold.... 2,948,732,849 =117.949,314 .. 2,941,943,771] =117,677,751 
Silver .. 1,068,601,101= 42,744,044 .. 1,066,064,638= 42,642,585 


—_—_—_ - 








4,017,333,950 = 160,693,358 «+ 4,008,008,409 = 160,320,336 
The following were to-day’s closing prices and the 
variations on the week :— 


June 21. June 14. 

Par.  < f c fe 
Three per Cents. ...... 100... 9725 .. 98 274 — O 27% 
Redeemable Threes.... 100 .. 9735 .. 9795 — 060 
TRAE. cccccecccove -- 100.. 10550 .. 10530 + 0 20 
Austrian Gold 4% .... 100.. 9995 .. 9965 + 0 30 
Spanish Exterior ...... 100 .. 96 874 .. 96974 — 010 
Russian Old Threes.... 100 .. 6525 .. 6560 — 035 
Turkish Fours ...... -- 100... 935 .. 960 — 02 
Egyptian Unified ...... 100 .. 10650 .. 10670 — 0 20 
Bank of France Shares. 1,000 .. 3,958 0 ..3,995 0 — 37 0 
Banque de Paris ...... 500 .. 1,574 0 ..1580 0 — 6 0 
Comptoir d’Escompte.. 500 .. 654 50 658 0 3 50 
Crédit Lyonnais ...... 500 ..1,146 0 ..J,151 0 — 6 0 
Crédit Foncier ........ S60... G6 @ .. GB @ .. ov 
Suez Canal........ ---- 500 ..4,632 0 ..4615 0 +17 0 
Northern Railway .... 500 ..1,794 0 ..1,789 0 — 5 8 
Western Railway ..... . 500.. 865 0 .. 880 0 + 5 8 
Orleans Railway ...... 500 ..1,380 0 1375 0 + 5 0 
Eastern Railway ...... 500 .. 894 0 .. 85 0 — 1 0 
Lyons Railway ...... -» 500 ..1,303 0 1298 0 + 5 0 
Southern Railway .... 500 ..1,135 0 ..1,147 0 —12 0 
Rio Tinto Ord. .... .--. 250 ..1,681 0 ..1675 0 + 6 O 


, 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 55c, — 
20c ; Portuguese Threes 71f 60c, + 5c; Chinese Fours 
g7f 50c, — 50c; Ottoman Bank 678f, + 1f; Meridional 
of Italy Rails 819f, + 11f; South of Austria Shares 
174f 50c, + 50c; Old Bonds 343f 75c, — 2f 25c; North 
of Spain Shares 240f, — 2f; Bonds 382f; Saragossa 
Shares 399f, + 2f; Bonds 41of, + 2f 50c ; Tharsis Shares 
178f 50c, + 3f ; Cape Copper 159f 50c, — 1f 50c; De 
Beers 444f 50c, — 8f 50c; Chartered Company 37f 25c, 
— 1f50c ; Consolidated Goldfields 1oof, — 6f; Ferreira 
488f , — 1of 50c ; Geldenhuis 99f, + 2f soc ; Geldenhuis 
Deep 160f, — 4f; Transvaal Land 53f 25c, — 3f 25; 
Buffelsdoorn 4f 50c, — 75¢; Randfontein Estates 38f, 
— 2f 50c; Robinson Mines 207f 50c, + 50¢; Oceana rof, 
— 1f §0c ; Simmer and Jack 32f, — 25c ; East Rand Pro- 
prietary 111f, — 1of 50c; Durban Roodepoort 25f, 
— 25c; Rand Mines 1 56f, — 2f; Lancaster 
12f 50c, — 25c; Village Main Reef g9f 50c, — 2f soc; 
May Consolidated 67f 25c, + 1f. 
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The decline in French Rentes and Russian bonds has 
continued. The detachment of the quarterly coupon 
of French Old Threes was followed by a pressure of 
sales. No reassuring declaration has been made by the 
Government as to their intention with regard to the 
inclusion of Rentes as a cedula in the contemplated 
income-tax. Redeemable French Threes, of which the 
coupon will only be cut off on July Ist, are relatively 
lower than the old, which are quoted ex div. since the 
16th. The drop in the new Russian loan has caused 
no surprise, as it was expected that when the large 
subscribers began to unload the premium of 6 per cent. 
could not be maintained. The fall this week is equal 
to two points, and yesterday's closing rate was only 
4 above the issue price of 88. All the group of Rus- 
sian bonds has been affected. Among the new intro- 
ductions during the week have been 3} per cent. bonds 
of the Pennsylvania Railroad by the Banque de Paris 
and Credit Lyonnais. The same establishments have 
also put on the market shares of the Russo-Chinese 
Bank of St Petersburg, which have been dealt in at 
“60f ; and the Comptoir d’Escompte has introduced a 
Swedish 3} per cent. loan of 60 millions at 99}. 

Some disquietude is manifested in financial circles 
at the possible efflux of French capital to foreign 
countries in the eventuality of the imposition of an in- 
come-tax in France. The Government has been appar- 
ently moved in the matter, judging from the following 
semi-official note, which is going the round of the 
papers, and has evidently been communicated to the 
Press :—‘‘ To avert the possibility of an exodus of 
French capital abroad, the Government considers that 
an international arrangement might be come to by all 
the Governments interested in preventing public secu- 
rities escaping taxation by exportation to foreign 
countries. M. Leon Bourgeois, Minister of Foreign 
Affairs, is about to inform foreign Governments of the 
initiative taken by the French Government, and will 
ask them to appoint delegates to take part in an inter- 
national conference, to be held in Paris, to consider 
the means to be adopted to prevent frauds in matters 
of taxation.’’ 

Official statistics are published of the financial situa- 
tion of the municipalities in France, the number of 
which was 36,210 at the end of 1905. The total revenues 
for the year amounted to 846,983,405f (433,879,336), 
of which 330,910,269f (413,236,410) was for the City 
of Paris. The expenditure was 815,963,974f 
(£ 32,638,559), including 330,910,269f (£:13,236,410) 
for Paris, exactly the same amount as the receipts. 
The balance of receipts over expenses in the other 
communes was 31,019,431f (41,240,777), against 
32,309,678f (41,294,788) in 1904. The number of 
communes in which a great part of the revenues was 
derived from an octroi, or taxes levied at the gates 
on articles of consumption, fodder, and materials, was 
1,497, producing a total sum_ of 271,53%206f 
(410,861,488), of which 110,000,000f (£4,400,000) was 
contributed by the City of Paris. The debts of all the 
communes amounted at the end of 1904 to 
3,992,299,671f . (4£159,691,987), an increase of 
160,394,692f (£.6,435,788) on the year 1903. That of 
the City of Paris is comprised in a sum _ of 
2,425,072,293f (£97,002,892), an increase of 
158,493,200f (£.6,339,728), due to the issue of a loan 
for the construction of sections of the Metropolitan 
railways, which are leased to a working company. 

A decision of some importance has been given by a 
Council of Prud’Hommes, a board of arbitration for 
disputes between masters and workmen instituted in 
1806. In the first week of May last a part of the 
2,400 hands employed by the firm of Dion-Bouton 
automobile builders, at Puteaux, a Paris suburb, went 
out on strike. Conflicts between the workers who re- 
mained and those on strike necessitated the inter- 
vention of the police, and as serious disturbances were 
apprehended, the firm decided on closing the works. 
They were reopened ten days later, the men being in- 
formed by notices posted in the locality, and 2,030 re- 
turned to their occupation. Some, however, 105 in 


number, were not reinstated, as the firm con- 
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sidered that by their abstention they hag re. |i 
signed. The 105 men in consequence summoned Dio: | 
Bouton before the Council of Prud’Hommes, : | 
ing goof each as damages for breach of contract, 

firm contended that the closing of the works was al 
case of force majeure, as the shops were invaded by | 
bands composed mostly of strangers. The Counej || 
while admitting the force majeure, nevertheless decided | 
that the men had a right to an indemnity, and ay arde4 | 
them 120f each. i 

The list of dividends of the Suez Canal voted at the| 
annual meeting of shareholders did not include that of | 
the Société Civile, which in 1879 purchased through | 
the Crédit Foncier, for a sum of 22 millions, the 7: | 
per cent. of the net profits accruing to the Egyptian | 
Government under an article of the concession down to 
the year 1968. This property is little known out of| 
France. It is divided into 84,507 parts, which are| 
quoted in the official price current of the Paris Bourse, | 
The holders are now represented by the Comptoir | 
d’Escompte. A supplementary dividend for 1905, net || 
of taxes, 77f 22c per part or bond to bearer or 80of 47¢ | 
per registered bond, is now payable. The total divi. | 
dends for 1904 were 125f 89c, the same as paid on the 
redeemed ordinary shares of the company. Their |j 
market value is about 3,410f. The rights of the holders || 
will terminate with the concession, and they have no 
sinking fund or drawings for redemption. 

An official quotation on the Bourse has been civen 
to the new Franco-American bank, recently created, 
with a capital of 10 millions in 20,000 shares of spoof, 
issued at par, all paid up. 

Anglo-French trade in the month of May amounted 
to 57,693,000f (£2,307,720) of imports from England, | 
and 112,089,000f (44,483,560) of exports to England. | 
This was an increase on 1905 of  10,215,000f 
(£408,600) in the former, and of 8,230,000f (£329,200) 
in the latter. The totals for the five months of the 
year were 287,043,000f (£:11,481,720) of British im 
ports, a gain of 32,220,o00f (£1,288,800) on the year; || 
the French exports amounted to 499,844,000! | 
(£19,993,760), an increase of 2,137,000f (£85,240). 
The principal variations were, in the imports a rise 
from 39,565,000f (£1,582,600) value in coal to 
61,092,000f (£2,443,680), and a fall from 72,508,000f 
(£2,900,320) to 62,710,000f (£2,508,400) in the 
French exports of silkwares. 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, June 12. 


The general business and financial outlook is com 
ceded to rest on money and the crops. The money 
market is easy at present, but sterling exchange rates) 
are higher, and it is considered a_ serious question) 
whether we shall not have tight money again, begit 
ning next August. The advance in exchange rates 1 
believed due to the maturing of some of the financial 
bills of a few months ago, and takes place in the face 
of the relief afforded here by the return of some 
$15,000,000 of funds sent to San Francisco. e 
latter movement makes it plain that in the rush to 
relieve San Francisco’s necessities altogether too much 
money was sent there—more than profitable use could 
be found for in the near-by future. As to rates for 
money, something will depend on the nature of the } 
settlement of Pennsylvania Railroad negotiations PH 
place $50,000,000 of short-time obligations with Pars | 
bankers, word having been received that the deal has 
not been finally completed. The New York stock || 
market still remains narrow, unprofitable, and pro-| 
fessional. Traders are engaged daily in the old tactics | 
of endeavouring to create an outside interest vd 
bidding up one specialty after another. When © 
alone, the latter lapse back so readily as to inl 
that the public is not ready to try it again. . wk 
some deterioration of the winter wheat and of oats W® { 
shown .by the Government crop report yesterday, at 
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loss was not enough to warrant a great access of bear 
activity on railway shares. It is far from too late to 
have much of the moderate losses regained. 

As is the case on the other side of the Atlantic, 
the public here are greatly stirred by revelations 


of uncleanly and even worse unsanitary  condi- 
tions alleged to have prevailed at the large 
Chicago meat packing houses. Whatever may 
be said for the authenticity § and accuracy 


of all the charges made in Upton Sinclair’s novel, 
‘The Jungle ’’—and on this point public sentiment, 
even while shocked, is not all at one—there is little 
doubt of the substantial correctness of the statements 
in the Neill-Reynolds preliminary report to the Presi- 
dent, which has been placed before Congress with a 
request for the speedy enactment of an inspection law 
which will insure prompt, comprehensive, and efficient 
reform. If anything else were needed to prove this 
it would be found in the wild, almost humorous, rush 
of the Chicago authorities to investigate the packing 
and slaughtering plants, and in the precipitancy with 
which the owners of the plants have been falling 
over themselves in their hurry to clean up, to make 
needed alterations and improvements, and to agree 
substantially to all reforms which may be suggested— 
with the one exception, that of paying the added cost 
of the proposed inspection themselves. The argument 
by those in Congress who oppose the provision of the 
Beveridge amendment imposing on the industry the 
expense of stringent inspection of slaughtering, 
and preparing, and canning meats for _ inter- 


State and foreign commerce is that, if such 
a law is passed the burden will be shifted 
by the packers to the live stock raisers or 


to the consumers, one, or both, and that it would be 
more’ in the public interest to have the Government 
pay for this special service itself. There is no division 
of opinion that whatever is to be done by Congress 
should be done quickly ; that present and ‘prospective 
losses, at home and abroad, to the gigantic fresh meat 
and canning industries are enormous, and that steps 
cannot be taken too quickly to satisfy the world at 
large that, however remiss this work of supplying 
meats for home and foreign consumption may have 
been, the faults due to greed, indifference, and worse 
have not only been rendered impossible of repetition 
but that a new and wholly sanitary packing-house 
regime has already been begun. ; 

The record of the attempts of the Administration to 
bring mammoth corporate managements strictly within 
the lines of the law, as construed by the chiefs among 
the President’s advisers, of which the exposition of 
the horrors of the beef packing scandal is the latest 
instance, covers a period of five years, and, while it 
has left some scars, it has brought about radical 
changes, and, judging by the trend of events, is 
likely to make the past five years historic in this 
respect. It all began with the attack on the Northern 
Securities Company, as being a railway combination 
in violation of the law against restraint of trade, and 
was followed by similar quests or proceedings against 
the Standard Oil, Tobacco, and Sugar Trusts which 
are yet to be determined. That against the Paper 
Trust resulted in a prompt victory for the Govern- 
ment, while an earlier action against the Beef Trust 
came to naught through the decision by a Chicago 
Judge that the testimony given the Government by the 
packers could not be used against the latter in criminal 
—s — The same kind of public sentiment which 
— ne nae the foregoing was responsible for the suc- 
“ne with w hich New York State proceedings were 

“sun against some of the big life insurance com- 
pein resulting in the exposure of ‘‘ grafting ’’ and 
“uses of the use of ‘‘ other people’s money,’’ in the 
enactment of a new and stringent life insurance com- 
Son of a and in the enforced reorganisa- 
a. a t gr biggest ’’ life insurance companies in 
Seven t was that, too, which brought about the 
a voter ent probing of the relations of railroads to 

al mining business, which has amazed the public 
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of Pennsylvania railroad officials in receiving ‘* gifts ”’ 
of stocks in coal companies, cash and checks, to secure 
favours in the distribution of cars and in other ways, 
and in the virtual admission that, despite previous 
denials, the Baltimore and Ohio management is 
dominated by the Pennsylvania Railroad Company. 

Finally, it brings the work down to the present ex- 
posure of the so-called Meat Trust, which as the 
latter deals in a staple food product sold all over 
the world, has created a revulsion of sentiment, and a 
popular demand for prompt reforms which is quite un- 
precedented. Notwithstanding the excitement, the 
outcry, and denunciation—all of them justified—it is 
within the bounds of reason to recall that the lesser 
portion of the complaint attaches to the trade in fresh 
meats, and that the latter constitutes over go per cent. 
of the business of the Meat Trust; that only 51 per 
cent. of the slaughtering and packing of the country is 
done at Chicago; that the Japanese army, the health 
of which was generally better than that of any other 
army while in the field, was very largely ‘fed on 
Chicago canned meats, and that, in spite of the sicken- 
ing tales of unsanitary processes and the like, there 
is little, if anything, in hospital or other vital statistics 
recorded to show the deplorable effects which might 
have been anticipated under the circumstances. but 
whatever else may be said of what was the case, and 
why reforms are needed, it is fair to say that, after 
what has happened, there will soon be a system of 
Government inspection at the slaughterine and can- 
ning plants of the country which will be likely to meet 
even the most extreme demands. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 20. 


The money situation, after having remained for a 
week rather tight, and with indications of still greater 
stringency in the near future, begins to-day to look 
a little better. The partial relief of the situation at 
London has had a favourable effect here, causing the 
discounting banks to take a more active interest in 
bills to-day. The result was a drop of the private 
rate of discount by 4 at a moment when apparently 
nobody looked for a reduction until after the turn of 
the quarter. Last week the settlement was looked 
forward to with no little apprehension, but the 
market is now inclined to the view that we shall get 
through the month with easier conditions than had 
been expected. This hope rests partly upon the calcu- 
lation that the Bank of England will to-morrow reduce 
its rate. 

The market has for a week been wholly under in- 
fluence of the situation in Russia. Russian Govern- 
ment and railway securities have suffered here terribly 
from the latest outbreaks of lawlessness, as well as by 
the growing conviction that the Duma and the Govern- 
ment will ere long reach a point where their ways 
shall part. By Monday Russian Funds had reached 
a lower level than at any time since the great popular 
convulsions of last December. On Saturday they 
suffered unusually heavy falls. Russian exchange, 
too, was heavily sold, to a considerable extent for 
Russian account, and rouble notes were sold ‘down 
to 214.50. During the past two days, however, there 
has been a partial recovery in securities, exchange, 
and notes. Whether the better tendency will continue 
will depend wholly upon the course of events in Russia, 
and nobody here is disposed at this moment to take a 
cheerful view of future developments there. 

The heavy sag in the Russian section of the list com- 
municated its effect to the general market, and almost 
everything has been depressed. This is particularly 
true of industrial stocks, where the pressure to liqui- 
date became general. Under these circumstances, 
quotations broke away sharply, even in the face of 
perfectly satisfactory market reports. At this moment 
the shares of the Hamburg-American and North- 
German lines are an exception to this tendency. They 
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are being heavily bought upon the speculation that the 
new outbreaks of Jew-baiting in Russia will again set 
in motion a tide of emigration from Russia to the 
States. : 

The flood of new listings on the Berlin bourse con- 
tinues unabated. The total listings for last week and 
the first three days of this week amount to 
£.16,200,000. The latest large listing is that of 
£ 3,850,000 44 per cent. bonds of the Republic of 
Chili. ; 

The continued strength of the iron market 1s 
evidenced by the vote of the Steel Verband last week 
to increase the allotments in plates, car axles, and 
some similar goods by 10 per cent., and piping by 5 
per cent. After the numerous price advances in May 
it is only natural that fewer advances are> heard of 
now. Nevertheless, the tendency is still toward higher 
prices. This week an advance of 2s per metrical cwt 
on steel car-wheels was announced, and last week 
higher prices for hardware were reported from 
Solingen. ; 

The May report of the Steel Verband, which was 
issued on Friday, is unusually optimistic. It says that 
the works remain under extraordinary pressure, and 
that while the shipments in May were somewhat lower 
than in March, when the highest Ievel was reached, the 
daily movement in May was even somewhat heavier 
than in March. Unofficial market reports explain the 
lighter shipments in half-rolled steel by referring to 
the increased consumption of the works themselves in 
such goods. The home demand for half-rolled pro- 
ducts, says the Verband’s report, is growing daily 
more and more urgent, and the works can scarcely 
meet their obligations to deliver goods. The foreign 
market is firm; but, as announced several months 
ago, the Verband at that time suspended sales of these 
goods for foreign account for the September quarter. 
The report of the Verband now says that a limited 
quota of foreign orders for the December quarter have 
been accepted at prices, in nearly all cases, equal to 
home prices. 

In railway material full work is assured to the end 
of the year, home business being particularly heavy. 
Large orders have been recently taken at good prices, 
and still greater quantities could be contracted for if 
the works were able to make delivery as promptly 
as buyers wish. In structural goods the May ship- 
ments were the largest ever registered ; shipments are 
increasing, and the same is true of specifications for 
new contracts. Recent sales for the September 
quarter were made at higher prices; but the volume 
of these was strictly limited, in order to shut off 
speculative buyers. The building season of the year 
promises to give very satisfactory results. 4 

The situation is well illustrated by the case of an 
exporter who wanted to buy stock for making wire- 
nails for export to Japan, but the order was rejected 
by the Silesian Steel Verband, as well as by several 
large mills in Western Germany, on the ground that 
they were fully occupied for the rest of the year. 

Much attention is given just now to negotiations for 
renewing the various trade organisations in the iron 
industry. Negotiations are already in progress for 
the prolongation of the Steel Verband, which expires 
by agreement at the end of June, 1907. Grave 
obstacles have presented themselves to the renewal, 
since it is intended, at the same time, to extend the 
syndicate arrangement, in a fuller sense than hitherto, 
to bars, plates, car-axles, car-wheels, and _ similar 
goods not now completely covered by the existing 
system of alle*:uents. These obstacles are apparently 
of a very serious character, since the negotiations have 
proceeded for several weeks without result; and a 
motion was at length made to prolong the syndicate 
for another year upon the existing basis. According 
to a highly respectable outside source, the negotiations 
have failed completely. Inquiries at the offices of the 
syndicate, however, were answered to the effect that 
the proposition to prolong the combination for another 
year was still under deliberation. The Diisseldorf Pig- 
Iron Syndicate, which expires at the end of the year, 
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has been arranged for another year; but the Sie o 
Syndicate seems to be in danger, one of its cial 
having given notice of withdrawal. This would 
terminate the combination, unless a new agreement 
should be reached. The renewal of the Diisseldors 
Syndicate carried with it an arrangement as to Prices 

} : ‘ q ; 
with the independent Krafft Works near Stettin, and 
with the new blast furnace company at Liibeck, which 
will begin operations next year. 

Contrary to its decision taken several months ago 
the Diisseldorf Pig-Ircn Syndicate has decided to cop. 
tinue paying a bounty on exported finished goods 
during the next quarter, reducing it, however, to 25 6¢ 
the ton. It makes the continuance of the bounty 
beyond that period conditional upon the retention of 
the bounty system by the coal syndicate. The latter, | 
however, has just announced that it will adhere to jts | 
plan of abolishing bounties at the end of this month, | 
and refers to the excellent business position as the 
ground for its action. 1 

The business position in the coal trade, indeed, js | 
one of extraordinary strength, although the rate of | 
production, through force of circumstances, is now | 
considerably less than in February, when it touched | 
high-water mark. 
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The collieries are at this moment || 
handicapped by a shortage of railway wagons for || 
moving coal, and particularly by a scarcity of work. | 
men. Many miners have been attracted to industrial | 
establishments through the unusual prosperity in the 
manufacturing industries; and just now some are 
leaving the Ruhr region for the coal mines of Northern 
France, where considerably better wages are offered || 
them. The miners, too, are not willing to co-operate || 
with their employers in increasing the output of the 
mines by working overtime. Where overtime shifts 
are ordered it is reported that they reduce their rate 
of work accordingly. The companies, too, have not 
been able to supply their needs for new _ miners, 
although wages have risen considerably within a year. 

Another ground for the reduced shipments of coal 
is that the great iron companies having coal mines of 
their own are consuming more than ever of their own 
output, and hence have less than usual left over for the 
general market. Not only has the Coal Syndicate 
been compelled to ask the great ocean transportation 
companies of Hamburg and Bremen to buy bunker coal 
in England upon its account, but it has had to ship 
back into the coal district itself coal which had 
previously been sent to distant parts of the country 
for storage purposes. Shipments on the Rhine are 
light, the deliveries at the Ruhr ports being inadequate, 
and the companies are forced to neglect their Holland 
trade, and let it fall again into English hands. 

The £2,000,000 stock of the Hohenlohe Works of 
Upper Silesia was admitted to the Berlin bourse last 
week ; and on Saturday £450,000 of the stock will be 
offered for public subscription. The organisation of 
this company was mentioned in these columns above 4 
year ago. It embraces a number of coal and zinc 
mines in Silesia, as well as zinc smelting and rolling 
mills. The dividend for the first business year was 10 
per cent. 
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issue are required to put the undertaking on a sound financial 
basis. The concern has proved itself capable of earning 


The new issues of the current year, exclusive of | large profits in ordinary times, but there is no certainty that 


yendors’ shares &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital. the Public. Thereon. 
£ £ £ 
Amount previously recorded.... oo ee = 749,869 .. ie. ear 


Issues of the week— : 
Buerwos Ayres and Pacific Rail- 


way, £10.......-+e005 ees +e+),000,080 «. 1,090,000 100,900 .. 900,000 














Matale Ceylon Rubber Co....... 15,000 .. 15400 .. 3,750 .. 11,20 
Clayton and Shuttleworth, 44 % 

“*B” Mort. Deb. Stock...... 400,000 .. 400,000 .. 40000 .. 360,000 
Motor Ricksha Co............-.. 55,000 .. 35,000 .. 1,750 33,250 
Russian Petroleam and Liquid 

Fuel Co., 6 % “*B” Debs., 

£100, at £BSh. 0. ccccccccers 400,009 .. 334,000 .. 40,000 .. 294,000 
British and Argentine Corpora- 

tion, Pref. and Participating 50,000 50,000 .. 6,250 43,750 

ee ++ 1,834,000 .. 191,750 ..1,642,250 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
ee err SO eee £167,188,408 
TOD .ccccccccccccscccece NEE elegance 06-08600ce00 123,019, 
SED nsiccesoccsesnenes oo TO BSBZIR | ISOS ...nccccccccccccccs 108,462,680 
BED Sc cuvees coceveneeens © TU GAS TIS | IGOR 2 nc ccccccccccccece 153,811,987 
WEEE cccosavencsnceessess eS ree 159,358,498 
BEEE ccvcsconccocses coce SRB TEE SEO IGS  cccccccnecccccccs 165,499,224 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 25th inst., at 1 o’clock, for 
Treasury Bills, to the amount of £1,800,000, in replacement 
of bills falling due on the 1st prox. The persons whose 
tenders are accepted will be informed of the same on Tuesday, 
the 26th inst.,and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than 12 o'clock, on Saturday, June 3oth. 

British and Argentine Corporation, Limited.—This 
undertaking announces an extensive and ambitious pro- 
gramme, having been formed, the prospectus states, for the 
purpose (inter alia) of developing the resources of the Argen- 
tine Republic and the other countries of South and Central 
America, and of obtaining options on properties and under- 
takings, and forming subsidiary companies to develop same, 
and of generally turning to account opportunities for the 
investment of capital in these countries. This, though 
extensive, is vague, and no definite business has been entered 
upon. The company proposes to work through a local 
advisory committee, the names of the members being given. 
Thus the proposition comes to entrusting the board with 


| 


| 


the troubles are finally at an end. The offeris made frankly, 
however, in view of all the contingencies, and the question for 
investors is simply whether the risk is covered by the liberal 


bility, | terms offered. 
£ j 


Motor Ricksha Company, Limited.—Formed with a 
capital of £50,000 in shares of {1 each to acquire the patent 
rights in a contrivance for converting a motor bicycle into a 
two-seat car, thus providing, it is claimed, a light, comfortable, 
and sociable little car ata cost only slightly in excess of that 
charged fora motor bicycle. The invention may be a very 
clever one, and may do all that is claimed for it, but it has 
not been tried upon any extensive scale, and from previous 
experience in so-called improvements in motor cycles and 
many other articles investors would be well advised to keep 
their money in their pockets until ample evidence is forth- 
coming that the contrivance is going to be adopted on a con- 
siderable and profitable scale. 





MEETINGS, &c. 





COLOMBIAN NATIONAL RAILWAY COMPANY, LIMITED 


The annual general meeting of the shareholders in the Colom- 
bian National Railway Company, Limited, was held, on the 
18th inst., at the Cannon Street Hotel, London, Sir Alexander 
Wilson (the chairman) presiding. 

The secretary (Mr William Hodgson) having read the notice 
convening the meeting, 

The Chairman said: You will have noticed that the balance- 
sheet is practically the same as it was last year, and, indeed, 
in previous years, and will so remain until the line is com- 
pleted and either taken over by the company or leased to the 
contractors, who have, as many of you know, the right to call 
for a lease of seven or fourteen years, ‘n which case they will 
continue to pay the interest upon the first and second jehen- 
tures, with the amortisation fund, as well as 5§ per cent. on 
the ordinary share capital and the office expenses in London. 
Turning to the report of the directors, you will observe that we 
have got through to Hospicio, where we expect to tap the 
through traffic from Bogota, and, in anticipation of this, we 
have sent out an adequate staff of fully qualified men to deal 
with it and to keep us fully informed upon all matters affecting 
the company. It will, perhaps, be of interest to you :f I en- 
large somewhat upon the third clause of the report now before 
you—because I understand from some of the shareholders that 
the words contain a suggestion that the Government have put 


money to trade with, leaving it to them to select the enter- | delays in the way of the company completing the railway. The 
prises in which to take an interest. As the board isa strong | directors do not share this view. What happened was this: The 
one, possibly a good many investors may be disposed to take | 


ahand in what appearsto be a promising, if speculative, 


ferred and participating shares of {1 each, and 25,000 ordi- 
nary shares of rs each. These latter are practically founders’ 


shares, and it is to be regretted that the undertaking has this 
undesirable feature. 


London General Omnibus Company.—Issue of 15,000. 


5 per cent. cumulative preference shares of {10 each, at par. 
This is apparently the balance of 25,000 shares which were 
offered to existing shareholders in March last, and they have 
taken up 10,000 shares, the public now being asked to sub- 
scribe for the remainder. The money, as is well known, is 
required for the purpose of converting the omnibuses from 
horse to motor traction, a process which will, it is calculated, 
require in all an outlay of about 41,000,000, of which it is 
Proposed to provide £500,000 out of revenue and £500,000 
by the issue of preference capital. It is a question whether 
the motor ’buses will so much increase the traffic and the 
receipts as to provide an additional £50,000 of net revenue 
annually. The directors, however, are almost bound by the 
necessity of keeping pace with rivals in the business to under- 
take the conversion. But in view of the dividends hitherto 


paid on the ordinary shares the preference dividend should , 


afe, even if there is i i i ; 7 ; 
, no appreciable increase in net consider it right to mention. 


be fairly s 
profit. 


Clayton and Shuttleworth, Limited.—This well-known 
tm of agricultural and general engineers offer for sub- 
scription an issue of £400,000 44 per cent. ‘“ B” debenture 
Stock at par. This stock will rank next to £250,000 4 per 
cent. first debenture stock on assets valued at £1,443,452. 
rom the Statement of past profits it appears that the security 
‘ee and interest is very good. 
Li ussian Petroleum and Liquid Fuel Company, 
imited.—This company is making an offer to its share- 
deb rs and to the public of an issue of £400,000 6 per cent. 
hee entitled in addition to 3} per cent. additional 
offer T _ of profits when earned. The inducement is also 
Pe of an option of conversion into ordinary shares within 
anne at the rate of 75 ordinary shares of {1 each for 
duri £100 debenture. The company suffered great damage 
ing the Baku troubles last year, and the proceeds of this 





| the plan of joining the Sabana Railway at Facatativa. 


concession left it absolutely open to the concessionaire—whose 
interests we hold and whose rights we possess—to select where 


: : ier 7 y i i ilway should reac Sz 
venture. The capital is £250,000, divided into 248,750 pre. | and from what direction the railway should reach the Sabana of 


Bogota. We—and those whose rights we possess—have favoured 
It is 
entirely optional to us, and if we select any other route we are 
entitled to a subsidy on the kilometrage of the selected route, 
but with an existing railway over which we were to have running 
powers on terms which the Government of the Republic under- 
took should be equitable. We very naturally desired to use the 
Sabana Railway, and the more so as, after the surveys of the 
routes considered possible, this had been adopted by the en- 
gineers and approved by the Government. Recently the Govern- 
ment has suggested another route, but we have adhered to the 
original plan, although we are by no means bound to it, and if 
any other route opening up other sources of traffic and other 
areas of population can be found we shall, having in mind the 
subsidy, avail ourselves of it, however much it may militate 
against the Sabana Railway, which has been obviously intended 
as a step to the river, but with the finances of which we have no 
concern. The suggestion that our line should be carried to join 
the Southern Railway Company was not acceptable and offered 
no preponderating advantages over the intention to join the 
Sabana Railway, so we are pressing directly towards the Sabana, 
and unless we obtain proper terms from the Sabana Railway 
Company shall avail ourselves of any other route on the plateau 
which our engineers advise. There is another matter which I 
As many of you know, during 


' 1900 and up to 1903 there were considerable disturbances of the 


public peace in Colombia. These disturbances greatly hindered 
the works of the railway and the contractors. The disturbances, 
happily, have ceased, and the country is now progressing safely 
and constitutionally under the presidentship of General Reyes. 
The interference with and injuries done to the works of the 
railway during the unhappy period of public disorder are at pre- 
sent the subject of negotiation with the Government of the 
Republic, and we believe that a sense of justice and a recogni- 
tion of international as well as moral law will induce the Govern- 
ment to make liberal compensation for the injuries inflicted on 
this company and its contractors by these disturbances. We 
ask you to accept this somewhat indefinite statement on this 
matter, with belief that the board will press the claims 
adequately and that the Government of General Reyes will meet 
them honourably. I now beg to move the adoption of the report 


‘and balance-sheet to December 31st last. 


Mr F. L. Petre seconded the resolution. 
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Mr Stephens asked what was the total length of the lines they 
were constructing, and if the chairman could give some idea 
as to when they would be completed. 

The Chairman in reply said that the length of the railway 
would be about 93 miles. To Hospicia it was 77 kilo- 
metres, and they had an additional 10 kilometres be- 
yond that practically finished, or at all events eporoaching 
completion. There had also been operations beyond that point, 
With regard to the second question, he could not say when the 
work was likely to be completed. 

Mr Stephens: How much further have we to go? 

The Chairman: About 40 or 50 kilometres beyond. 

Mr George Mitchell asked if the chairman could name a date 
at which they would be likely to pay a dividend on the ordinary 
shares of the company. 

The Chairman said he thought he had made himself clear that 
the prospect of dividend depended on the completion of the 
railway. The contractors had the power to take over the work- 
ing for from seven to fourteen years, and by doing so they would 
pay 5 per cent. on the ordinary shares of the company. 

Mr Mitchell: From what date? 

The Chairman: From the completion of the railway, which 
is some way off yet. 

The resolution was then unanimously agreed to. 

The usual formal business having been disposed of, an extra- 
ordinary general meeting was held, at which a resolution was 
unanimously passed, altering the articles of association, in 
such manner as to enable the company to issue share warrants 
to bearer to any shareholder who applied for the same, the cost 
of the conversion to be borne by the holder. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





CARTAGENA (COLOMBIA) RAILWAY COMPANY, LIMITED. 


The statutory general meeting of the shareholders in the 
Cartagena (Colombia) Railway Company, Limited, was held 
on the 22nd inst., at the offices, 110 Cannon street, London, 
Lieut.-Col. G. W. Forbes, J.P. (the chairman), presiding. 

The secretary (Mr Herbert E. Taylor) having read the notice 
convening the meeting, 

The Chairman said:Gentlemen,—As you know, the Legisla- 
ture requires that the shareholders of a company incorporated 
under the Companies Acts shall meet within the first three 
months of the existence of the company, and this is our meeting 
to comply with that requirement. The Statute also requires 
us to report certain matters to you, and that report has been 
duly made, and you, I anticipate, will not require any explana- 
tion of it. It is too early to offer you any details of working, 
as our Managing director and managers in Colombia are too 
recently in the positions they respectively occupy to be able to 
give such definite reliable information of the operations of the 
company as I hope to offer you at future meetings. I am not, 
however, without some statistics, which I offer for your con- 
sideration, as they will give you a better idea of the under- 
taking of the company than any information yet made public. 
The company was incorporated on March 24, 1906. The share 
capital is £750,000, all of which was allotted. There is a 
debenture issue of £600,000, with power to issue a further 
£150,000 to rank fari passu as part of the first issue. This 
issue of £600,000 of debentures has been taken up, and I want 
to tell you of one feature of this issue which perhaps is not yet 
fully appreciated. These debentures are redeemable at £110 
in 1990, but there are provisions for redemption by means of 
a sinking fund, to be hereafter set apart, and to be used in 
redeeming debentures by annual drawings if they are at £110, 
but the trustees have power to redeem by buying on the market 
if they can purchase them at less than £110. Against these 
issues of shares and debentures we have acquired the following 
properties :—(1) A lease for the residue of a term of 99 years, 
gtanted in 1891, of what I can best describe, in popular lan- 
guage, as the Port of Cartagena, with pier, docks, wharves, 
warehouses, and railway connections; (2) the railway, 105 kilo- 
metres in length, from Cartagena to Calamar, on the River 
Magdalena, the great main artery of communication of Colom- 
bia, for the residue of the term of 99 years from 1890, with all 
rolling-stock, plant, &c.; (3) the wharves, docks, shipways, 
fitting shops, and other establishments and equipment at, or 
near, Calamar, including freehold lands in the area of the 
town ; (4) the fleet of seven river steamers, with lighters, ware- 
houses, and other plant, acquired from the Compania Fluvial 
de Cartagena; (s) the fleet of four river steamers and five steel 
lighters, acquired from, and formerly worked by, Messrs Mar- 
tines, Bossio and Co.; (6) that firm’s interests, equivalent to 
one-third of the total capital of the Compania Antioquia de 
Transportio. 

And here, having dealt with some of the principal visible 
tangible assets acquired by this company, I wish to read to 
you some extracts from a letter recently received as a personal 
communication from an English engineer, now in Colombia, 
who is in no way interested in your company. ‘‘On the 27th 
ult. I had the pleasure of taking a short trip up the line with 
Mr Ford, the governor of this department, Mr Tippetts, and 
several other gentlemen interested in the waterworks project. 
Yesterday I had the further pleasure of going to Calamar with 
Mr Ford and the master mechanic, as they call the superinten- 
dent engineer. Knowing something of railways in South 
America, I must express my unqualified admiration of the 
Cartagena-Magdalena line. The new company has every reason 
to be proud of the property they have just acquired, for a better 
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made, better kept line could hardly be found on the ¢ - 
American continent. Materials for the making of a », om 


bed exist right alongside the track in vast abundance. such, for 
instance, as limestone of such excellent quality that i; «Sse 


t hardene 
naturally almost like cement, fine marl-pits, and a bese 
supply of water at convenient points. Full use has been made 
of these materials, so that it is easy to imagine the excellent ana 
durable character of the road-bed, while the strength of - 
line may be gauged by the fact that there are over 3,<00 sleepers 
to the mile, not softwood sleepers such as most English rai. 
ways use, but good lignum vitae sleepers, whose durability om 


tends to the back of beyond.-.On my way up to Calamar 
fully noted every yard of the track, and found it equally good 
throughout. I did not notice a single worn, scaled, or uneven 
rail, and to look along the long stretches of finely-graded track 
was a real pleasure to the eye. The running is fairly smooth, 
and the rolling stock (without any kind of supertiuous ornamen, | 


I care. 


tation, but strictly utilitarian) seems to me all well built ond 
kept. Indeed, the same general excellence is apparent through. 
out the system, notably in the Talleres, or workshops, where 
neatness, cleanliness, and good order appear to be the prevalent | 
conditions. Mr Ford is doing splendid work all along the line, i} 
filling up or removing wooden trestles, and putting in strong 
stone culverts and bridges. The wooden trestles have served 
their chief purpose, which was to locate possible wash-outs. 
Where there is any possibility of such washouts occurring the 
openings will be left or stone culverts put in; where no such 
possibility exists the trestles will be filled in, and the line 
banked up and packed. When all this work is completed the 
new company will have a perfect model of a railroad. The 
station building at Cartagena is a fine, solid structure, located 
at the principal gate of the city, and yet delightfully cool. They 
are now building the walls which are to support the projected 
single-span roof, which will cover over the lines and platform, 
and make the station quite a handsome and imposing building, 
with plenty of space for car sheds, &c. When this and other 
improvements now in progress are finished I understand the 
local traffic will be centralised within the precincts of the 
station—a very desirable departure as it appears to me. The 
bodegas and almacenes are all right, especially those at Calamar, 
which are strong and spacious. The, stores at both Cartagena 
and Calamar appear to be very well arranged and cleanly kept. 
At Calamar I was chiefly and exceedingly interested in our in. 
spection of the dock. The slipway, with its six separate cradles, 
worked by steam, and each independent of the other, is a first 
class affair; indeed, everything about it looks spick-span new. 
I saw on all sides abundant evidence of first-class work now 
being done on the Margarita Diez Hermanos and other vessels. 
When the former is turned out of hand, about the middle of 
une, she will be to all intents and purposes a fine new boat 
he dock or slipway is advantageously situated a short distance 
up the Dique Nuevo, and therefore the operations carried on 
there are not hampered by the swift current and other inconveni- 
ences of the river, and I understand that as the trade develops, 
outward-bound vessels will load in the dock, and inward-bound 
boats will discharge on the banks of the river, alongside the 
bodegas, which seems to me to be an admirable arrangement. 

I think you will agree with me that such a statement on yout 
property coming from one who has had the experience necessary 
to make him a competent observer, and having no purpose to 
serve other than to record his impressions, is distinctly pleasant. 
I now resume the list of assets acquired. (7) The benefit of an 
agreement for pooling the river traffic from Barranquilla, 
whereby your flotilla is entitled to 14 per cent. of the traffic from 
that port. Of course, we hope to have and keep all the traffic of 
Calamar, which we trust will at least equal that of any other 
port on the river. (8) £100,000 “‘ Vales des Extrangeros. These 
may be described as Colombian Government bonds or bills 
carrying interest at 6 per cent. per annum, the principal of — 
we Can use as and when we think fit in payment of a portion © 
the Customs duty on goods imported, and as we expect to —_ 
large quantities of goods at Cartagena, you will appreciate ta 
we value these bonds or bills at par, for when used they are 
accepted at face value as gold, and meanwhile they are oe 
6 per cent. per annum. (9) £10,000 in Colombian Gov ae 
subsidy bonds. This sum represents a balance due from tm 
Government on the subsidies on the building of the — 
Since the incorporation of this company £6,000 of oo : 
have been paid off, and the money is in hand to be appli , - 
the purposes of the company. (10) 5,000 acres of ~ oid 
on the railway ; and (11) the right to select and take as er “ 
land 250,000 acres of any of the unappropriated land 0 
Republic. a 

line given you this list of assets at some length because : 
is desirable that you should know what your hese re 
secured upon, and what your shares represent. It eS 
obvious to you that we are concerned in no petty underta — 
and that, to attain success, time and well directed energy po 
be given to the affairs of the company. The board - cht 
fident that in their colleague Mr J. T. Ford, they have ~ = 
man in Colombia. Calamar is a growing town on the ’ med 
lena River, much higher up than Barranquilla, and 1s mer the 
equipped as a port for the river traffic. Cartagema 1s one v ion 
finest harbours in the world, and large ocean-go!ns my a 
come alongside your pier and wharves, thereby — The 
heavy expenses of lighterage, extra handling, and delay. . antl 
city of Cartagena is making further steps to progres. Signs 
a complete water supply system is being establishe ae 
are manifest that shippers and shipowners are Pen ae 
advantages of the port, and we are promised bere on 
ments of material for the different railway systems W*"* 
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being pushed forward in the interior of Colombia. Your board 

have reason to believe that the Royal Mail Steam Packet Com- 

any will arrange to call regularly at Cartagena, and the Ham- 
burg-American Steamship Company’s ships already do, so in 
their usual round voyages. From these sources we expect a 
considerable increased import traffic, while our associations with 
the Colombian National Railway, and other railway under- 
takings in Colombia should in time give us the greater part of 
the export trade from Bogota and other important industrial 
centres in the interior of the country. Your directors are deter- 
mined to have, and publish, regular traffic returns. We have 
already received a cablegram stating that the traffic returns for 
April last, the first month of the company’s working, on the 
Cartagena undertaking acquired—.e., the pier, the railway, and 
the steamers of the Compania Fluvial de Cartagena—amounted 
to £6,500. When to this we are able to add the figures for 
what I may to-day call the Bossio Fleet, and other productive 
items of the whole undertaking, we may, I venture to think, 
congratulate ourselves on being in possession of a sound com- 
mercial undertaking, comprising all the features of an invest- 
ment, and not of a mere speculation. The Chairman concluded 
by inviting questions from shareholders. 
“Mr F. Denton asked if the board had any later information 
respecting the earnings of the company since the April return. 
The Chairman replied that a letter was received that morn- 
ing, dated May 23rd, in which the manager stated that he had 
moved during the week 1,075 tons, which, at the present rate 
per ton, represented £3,473. He would like to point out what 
a considerable increase this was, because in the month of April, 
as he stated in his speech, the return was £6,500, so that they 
had covered half the amount in one week. _ 
Mr H. Smith asked if there was any intention to issue the re- 
maining £150,000 debentures. ; ; 
The Chairman replied in the negative, adding that they would 
not be issued unless the board saw opportunities of profitably 
using the money by acquiring additional assets. He thought 
that was a very sound basis to work upon. 
Mr H. C. Bachelor moved a vote of thanks to the chairman, 
remarking that it was seldom on occasions of that sort, at such 
an early stage of an enterprise, the shareholders could get so 
much and such satisfactory information as had been placed 
before them that day. It was full of encouragement, and gave 
absolute assurance so far as the debentures were concerned. It 
seemed that the future might expand and give them a very large 
surplus of security. He was disposed to attach great value to 
) the option for selecting land. Colombia had enormous gold 

potentialities, but it was impossible at present to get machinery 
up tg do any effective work. When, however, the railway was 
completed, and everything in working order, they would be able 
to select their land to good advantage, and he thought that 
should be of enormous value. 

Col. Eyre Williams seconded the motion, which was unani- 
mously agreed to. 

The Chairman, in acknowledging the vote, said the share- 
holders might rely upon it that the board would do their utmost 
to bring the enterprise to a successful issue. 

The proceedings then terminated. 





BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The fourteenth annual general meeting of the shareholders in 
Boots Cash Chemists (Eastern), Limited, was held, on the 17th 
inst., at the City office of the company, 29 Farringdon road, Lon- 
= Mr Jesse Boot (the chairman and managing director) pre- 
siding. 

The secretary (Mr Alex. L. Milne) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The result of the trading, 
showing the usual successful outturn, is now before you in the 
directors’ report, but, on the whole, the past year has been 
comparatively uneventful. We do not aspire to make history 
in the shape of a wide range of ups and downs in profits, or in 
the price of shares, but we do not want to stand still, and 
although great extensions in individual years cannot again be 
repeated in this company, we hope to steadily advance after 
marking time for a period. We wayt to go on strengthening our 
hold on the business in the towns in which we are established, 
and taking advantage of all new openings suitable for our busi- 
ness. The main road of progress now open to us lies in owning 
our own premises. In this respect we have laid the foundations 
of considerable extensions and additions as indicated in the re- 
port before you, at least half-a-dozen important properties being 
as yet in the earlier stages of development and two or three 
entirely untouched. Entirely new premises are being built at 
Trent Bridge, Nottingham, and at King’s Lynn. At Bury St 
Edmunds, Leek, and Wellingborough new freehold premises 
capable of affording more extensive and convenient accommo- 
dation for customers will in due course replace the existing 
premises. The Cambridge business is being conducted at great 
disadvantage at present, whilst we are constructing an arcade 
shop with two important frontages, on a site for which we have 
a lengthy lease; and our freehold premises at Scarborough, 
which were only opened last year, have by no means reached 
the full development we expect. It should be said that pur- 
chases of property serve to consolidate the business and secure 
its future permanency, and not to increase the average of the 
Profits. We do not, however, require a high percentage to main- 
‘ain the moderate dividend payable on our issued capital, which 
does not average more than 6 to 7 per cent., including preference, 
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together with ordinary shares, taking into account the premiums 
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received by the company for the shares. The general and other 
reserve funds are already so large that we have preferred to go 
on adding to the managers’ provident fund rather than putting 
aside further reserves at present. Personally, my idea is to 
work the business more and more on lines approximating as 
nearly as may be to the co-operative principle—emfloyés, cus- 
tomers, and shareholders participating in fair measure in the 
moderate profits of the trading. I do not think any other com- 
pany is doing this to the same extent as our own. At any rate, 
I know of none where so substantial a proportion of the net 
profits is allocated to a fund for the benefit of emfloyés as in 
the case of our provident fund. In (say) four years’ time, I trust 
this fund will amount to something like £20,000. A scheme to 
administer it with anything less than this amount would not 
show such adequate benefits as I consider desirable. I am the 
more convinced of this because, within a recent period, two im- 
portant railway benefit funds have been proved quite insufficient 
to carry out a scheme which began to be a drain upon them 
before they had sufficiently matured to sustain it. The dis- 
appointed expectations of participants is a thing to be avoided 
at any expense of time required to lay a solid basis to work upon. 

I alluded last year to the idea put forward by the Pharmaceu- 
tical Council that company chemists should not call themselves 
chemists, but some other title. The Council is still propagating 
the same idea, which this year they have attempted to realise 
by promoting an amendment to a Bill betore Parliament called 
“The Poisons and Pharmacy Bill.’’ The amendment was emphati- 
cally rejected in the House of Lords, and, if proposed there, is 
unlikely to meet with any better success in the House of Com- 
mons. Not only all our managers, but a considerable number 
of the shareholders, the proprietors of the business, are qualified 
chemists. A number of them have been with us ever since the 
company was started in 1892, and before that time with the 
parent company. Excluding the newest branches, the average 
length of service of our managers has been about seven years. 
It would be unfair to us, and misleading to the public, if a 
shop, managed by a qualified chemist, and in many cases 
managed by a proprietor in the business, should be debarred 
from being described as a chemist’s business. Not all the mem- 
bers of the Pharmaceutical Society desire a distinctive title from 
ours. Some of them wish to identify their style of business 
with ours, and have appropriated our title of ‘‘ Cash Chemists.”’ 
The movement is being worked largely in the interests of the 
section of the old-time private chemists, whose ideal runs in 
the order of high prices combined with efficiency, as against 
our endeavour to provide efficiency with fair charges, especially 
in the working-class districts, where our hold is greatest. I have 
no fear but that when the case is placed fairly before any mem- 
ber of Parliament—namely, that every branch is under the 
management of a qualified chemist, whose name, in accordance 
with the Government Bill, must be postedin the shop—they will 
see at once that an absolute guarantee for the safety of the 
public is assured, and that our shops are as much chemist 
shops, and entitled to be described as such, as any of the best 
private businesses. The Lord President of the Council, whom 
the Pharmaceutical Society induced to take their view, could 
not refrain from paying a handsome compliment in the House 
of Lords to the cash chemist business when he said: “ Per- 
sonally, if I were going to buy anything in a chemist’s shop, I 
would very much rather go to one of those brilliant stores, 
where I should be sure to get a fresh article, than to perhaps a 
frowsy shop, with the name ‘chemist’ over the door.” In con- 
clusion, I am glad to be able to congratulate alike shareholders, 
staff, and all interested in the company on its solid prosperity 
and fair prospects. We are earning the usual dividends on all 
classes of shares, with a fair margin for contingencies, and with 
every prospect of permanently maintaining our position as a 
thoroughly reliable co-operative investment comnany suitable 
for our great ideal—namely, that shareholders shall be customers 
and customers shareholders; that both customers and emfployés 
shall be so satisfied with us as such, that they will seek an 
equal satisfaction in further sharing in our profits as share- 
holders, and thus our becoming an increasingly co-operative 
corporation year by year. I have now the pleasure of moving: 
“That the accounts be received, and that the distribution of 
the profits recommended in the directors’ report be and is 
hereby adopted.” 

Alderman James Duckworth, M.P., in seconding the motion, 
remarked that the balance-sheet showed that during the past 
year the company had made progress all along the line. The 
report was very interesting, especially to those who more inti- 
mately than others knew Mr Boot personally. In spite of his 
affliction, his intellect was as clear as ever, as also was his 
enthusiasm to make the company a still greater success than 
ever. The prospects of the company were, therefore, very satis- 
factory and very encouraging. 

The resolution was carried unanimously. a 

Mr J. Gibbs, in proposing the re-election of Mr E. S. Waring 
as a director, said that gentleman had been connected with the 
firm in Nottingham for some years past, and they had the advan- 
tage of having in him not only a thoroughly qualified chemist, 
but one with practical knowledge and marked ability in the 
matter of management. Both Alderman Duckworth and himself 
felt they were safeguarded in having on the board two practical 
directors in Mr Boot and Mr Waring. s 

The Chairman seconded the motion, remarking that Mr Waring 
had been connected with the firm for twenty-two years. At the 
time he became associated with it the firm had only one estab- 
lishment. : ; 

The resolution was carried unanimously. 
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Mr Waring thanked the shareholders for his re-election, and 
said he could assure them that the directors left no stone un- 
turned in their desire to supply the public with the best articles 
possible at a very moderate price; indeed, that was the watch- 
word of the company, and would still be. : 

The auditors, Messrs Sharp, Parsons, and Co., having been 
reappointed, a vote of thanks to the chairman, directors, and 
staff terminatéd the proveedings. 





HASTINGS AND DISTRICT ELECTRIC TRAMWAYS COMPANY, 
LIMITED. 


The second annual general meeting of the shareholders in the 
Hastings and District Electric Tramways Company, Limited, 
was held on the 21st inst. at the offices, 1 Queen Victoria street, 
London, Mr E. C. Morgan (the chairman) presiding. ; 

The secretary (Mr W. R. Elston) having read the noface con- 
vening the meeting, 7 

The Chairman said: There is very little to add to the informa- 
tion given in the report, because we have brought it as far as 
possible up to date, and we rather delayed issuing it until we 
were in a position to say that matters had been settled with the 
corporation about the front line. The report takes you up to 
December 31, and since that date the line has continued to run 
regularly and satisfactorily. Since the beginning of the year the 
service of the cars has been well maintained. The number of 
passengers has averaged about g0,ooo per week, and it would 
probably have been considerably larger had we not been handi- 
capped during the first three months by rather exceptionally un- 
favourable weather. It is impossible, however, to draw any in- 
ferences from the working of the lines in their present unfinished 
condition. The system comprises 19% miles of street, of which 
14.45 are at the present time open for traffic, the unopened por- 
tion being, for the most part, the link between the two ends 
now running, so that we are practically working two systems 
unconnected with each other. You will readily see that this 
largely affects the value of the system as an earning instrument. 
We have also a somewhat peculiar feature to deal with in 
Hastings. The lines may be divided roughly into two sections— 
those in use fot business purposes, and those which are mainly 
for pleasure traffic, approximately one-half of our running lines 
under each category. This, as you will readily understand, 
brings us very largely under the influence of the weather, which, 
when unfavourable, reduces the receipts on our pleasure lines to 
a minimum. Under these circumstances we consider that the 
result of the five months covered by the accounts before you, 
which embrace three winter months, is by no means unsatis- 
factory. Up to the present time we have no data before us to 
indicate how far the traffic for the first five months of the pre- 
sent year, which also include three winter months, compares 
with the five months of last year, the comparison being rendered 
doubly difficult by the fact that for two months we have been 
working the increased mileage between St Leonards and Bexhill, 
and it is, therefore, quite impossible to give any forecast as to 
the future earnings of the system. We feel great confidence, 
however, that when all the lines are opened and running we 
shall have a great increase in the receipts, and also an appreci- 
able reduction in the percentage of our expenses. Having regard 
to the fact that our power station, sub-stations, and that portion 
of the lines opened on July 31st last were completed in almost 
record time, it has been a great disappointment to the directors 
that the conditions imposed should have caused so much delay 
in the completion of the system, but it is hoped that within the 
next three months, or perhaps four, all the lines will be running, 
and that we shall find the earning power of the company satis- 
factory, as there now seems every reason to believe. That is all 
my story, but I suppose most of you are rather interested to 
know whether we are going to pay any preference dividend. We 
cannot say that absolutely until we have the accounts for the 
first half of the year, but I think I may tell you now that we shall 
not pay the full preference dividend ; we shall pay such portion 
as we feel the accounts justify us in paying on account, and I 
think it reasonable to suppose that at the end of the year we 
may make up the balance. I now beg to move:—* That the 
report of the directors and balance-sheet to December 31, 1905, 
as submitted to this meeting, be received and adopted.” 

Mr George Kitchin seconded the motion, which was carried 
unanimously. 

The Chairman next moved the re-election of Mr George 
Kitchin, the retiring director, remarking that that gentleman was 
a very useful member of the board. 

Mr J. C. Williamson seconded the motion, which was unani- 
mously agreed to. 

On the motion of Mr A. H. Leeds, seconded by Mr A. J. 
Rudkin, Messrs Henry Brown and Son were re-elected auditors 
of the company for the ensuing year. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





R. WAYGOOD AND CO, LIMITED. 


The sixth annual general meeting of the shareholders in R. 
Waygood and Co., Limited, was held on the 18th inst. at the 
Cannon street Hotel, London, Mr Henry C. Walker (the chair- 
man) presiding. : 

The secretary (Mr D. W. R. Green) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I am glad 
to lay before you the result of another year’s trading, and I hope 
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that the balance-sheet of R. Waygood and Co., Limited, ates 
in your hands, has been considered a satisfactcr, 
In a business of such old standing as ours, while One, 
is happily no necessity for constant radical chan im 
our designs, yet there is going on gradual and ve +. 
progress based on our exceptionally large experience. Cady 
this year we have completed some very important jobs 
being three lifts for His Majesty the King at Buckin, 
Palace, and another at St. James’s Palace; also five ia the 
new buildings of the Hearts of Oak Benefit Society jn Saino 
road, recently honoured, at its opening ceremony, by their 
Majesties the King and Queen, and another at the King Edward 
VII. Sanatorium at Midhurst, opened by the King on the 13th 
inst., and one to the order of Sir Henry Campbell-Bannerman 
Some three years ago I visited one of our largest shipbuilders 
and discussed the advisability of fitting these large ocean 
steamers with lifts, and this year we fitted up the first passenger 
lift in the s.s. Amerika, of the Hamburg-American Line, built 
by Messrs Harland and Wolff, of Belfast, which carrieq 5,000 
passengers without a hitch or stoppage on the first voyage out 
Our German cousins, ever on the alert to keep ahead, asked ys 
to quote for fitting the s.s. Kaiserin Augusta Victoria, built by 
the Vulcan Engineering Company, of Stettin, for the same 
company, and, seeing that those we made for the Amerika were 
so satisfactory, we were successful in obtaining the order. We 
have since received orders for fitting two passenger lifts, two 
baggage lifts, and several service lifts on the new Cunard steamer 
Lusitania, which has just been launched at Glasgow, and as ships 
are made of the enormous dimensions they have now developed, 
we may look for a continuance of this addition to the many 
luxurious inducements offered to those who are willing to travel 
across the ocean. Our profits this year show a small decrease, 
and this, in view of the recently depressed state of the building 
trade, may be regarded as highly satisfactory. The management 
expenses amount to £36,905, and while this may appear to be, 
on the face of it, a somewhat high figure, it must be borne in 
mind that, in addition to the amount expended in upkeep of 
building, there is over £2,000 spent on plant, to maintain it 
in first-class working condition, included in this amount. Our 
profit on trading shows slightly less, and expenses to secure the 
trade a little more; on the other hand, dividends on investments 
and other items more than cover the difference, and the balance | 
carried down, of £23,821, compares with £23,228 cf last year. 
After paying the dividend on preference shares, writing off £500 
from patent rights, and adding £1,500 to reserve account, there 
remains a balance of £14,347 carried to the balance-sheet. This 
is the fourth year we have paid g per cent., and we hope we mar 
be able to continue this. The shareholders may rest assured that 
the directors will not reduce the quality of the company’s work, 
or do anything to impair the goodwill of the business or prejudice 
the high reputation which the firm of Waygood and Co. has 
earned as engineers and lift-makers. 

Mr R. Percy Sellon seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 





W. H. CHAPLIN AND CO., LIMITED. 


The annual general meeting of the shareholders in W. H. 
Chaplin and Co., Limited, was held on the arst inst., at the 
Hotel Cecil, London, Mr William H. Chaplin (the chairman 
and managing director) presiding. 

The secretary (Mr W. S. Godfrey) having read the notice con 
vening the meeting, 

The Chairman observed that, in considering the accounts, they | 
might again congratulate themselves. During the past year the 
wine and spirit trade in general had not had a good time, and, 
being able to secure, as they had done, a small increase in their 
turnover, he thought they had a testimony to the fact that their 
system of business filled a want. Their margin of profit was 
necessarily very small, but they did not attempt to attract trade 
by selling well-known articles at a loss, nor by giving undue 
credits, which might frequently lead to heavy bad debts. In 
looking at the accounts, there was little calling for comment. 
The one point which had been noted by some was the increase 
in stocks held of £4,460. "That was in the main only a tem 
porary increase. Last year he had had to tell them that the 
duty payments on wine for the year 1904 were the smallest for 
40 years past. Those for 1905 were still smaller, but the de- 
crease of 1905 as compared with 1904 was only some 47,00 
gallons, against 2,000,000 gallons in 1904, and 1,500,000 gallons 
IN 1903, against the respective preceding years. So far as 190° |) 
had gone, there was a further small increase in the first three 
months, which had been rubbed out by the April and May 
figures, so that the first five months showed an increase of only 
some 3,000 gallons, but it was still an increase over the a 
sponding period of 1905. He trusted that this might prove th 
turning of the corner. They must not, however, look for oad 
things. There was no doubt that the habits of the people iy 
greatly altered in the matter of wine drinking. This was — 
due to the spread of teetotal views; but it also came from ot ns 
causes, one of which was the need for economy, there being 4 
all-round agreement that there was little money about for luxury. 
Another cause was the feeling of distrust as to ae 
—and to some extent foods also, especially simce |. 
Chicago revelations—engendered by the constant —_ 
of the public analyst. The analyst was a very en 
person so long as he confined his work to detecting eens 
or fraudulent additions to food and drinks, but it became ‘°™ 
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what they should be. The desire to have exact definitions , 
of various articles of drink seemed to be spreading, attempts { 
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would be issued at par, and he proposed there should be payable 


Is on application, 4s on allotment, and 5s within a reasonable 


being made to define some wines, for example, by their terri- ( time after allotment, but that they should not call the final ros. 


torial origin alone. This would be as unsatisfactory almost as ‘ 


a chemical definition. Where they could all do service to their 
trade in general, as well as to the company’s business, was by 
propagating sound views on this subject, and educating their 
friends to the fact that good and bad wine and good and bad 
spirits could be made from the same materials by different 
makers, and that consequently it was well to pay a fair price to 
respectable dealers who knew their business, and then good 
articles could be obtained. In former years he had had to 
refer to the increasing illegitimate competition of so-called 
foreign wines, which were now manufactured in England from 
condensed must, raisins, sugar, &c. This trade, he was sorry 
to say, was still increasing in volume, and he hoped that the 
Chancellor of the Exchequer would soon see his way to tax 
grape-juice and wines at similar rates. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
Mr H. W. Hawkins seconded the motion, which was unani- 
mously agreed to. 
The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





MIDDLEBURG STEAM COAL AND COKE COMPANY, LIMITED. 


A meeting of shareholders in the Middleburg Steam Coal and 
Coke Company, Limited, was held on the 21st inst. at the In- 
stitute of Chartered Accountants, Moorgate place, London, Mr 
Alan Caden, C.S.I. (the chairman), presiding. 

The Chairman, in the course of his speech, said: As you are 
aware, this is an informal meeting, the general meetings of the 
company being held in South Africa, but the directors thought 
it well to call a meeting in this country, where the bulk of the 
capital is held, in order that they might have an opportunity of 
discussing with the shareholders the accounts of the past two 
years, and of conterring with them regarding the future of the 
undertaking. The report which has been circulated sets forth 
the progress which has been made during the last two years, and 
is, | think, satisfactory. If we had known at the beginning all 
that we know now, and if we had had unlimited funds at our 
disposal, it might have been better to erect forthwith the per- 
manent plant which we now possess, and to have launched our 
coal upon the market. But we were compelled to proceed on 
more cautious lines. We proved our property, we developed 
the mine, and with the aid of a temporary plant we placed our 
coal upon the market. Eventually we erected an up-to-date, 
permanent plant, which was not, however, completed until after 
the close of the period dealt with im the report. Turning to the 
balance-sheet, I may observe that since the end of the year the 
item, “calls in arrear,’’ has been reduced from over £4,000 to 
about £1,600. We have issued for cash a portton of the deben- 
tures, which now stand at £16,000, leaving £4,000 with the bank. 
The effect of this is to wipe off the overdraft shown as owing to 
the bank in South Africa. On the other side of the account our 
property stands at £90,762, which, considering the development 
and the large reserve of coal opened up, is a moderate valuation, 
and well within the intrinsic value of the property. When we 
come to the profit and loss account there are two considerations 
which have to be kept in mind; one, that several items are not 
normal, and will not be repeated on the same scale; and the 
other, that items such as office expenses and directors’ fees, are 
for two and three years respectively, and, therefore, those items 
have to be divided by two or three respectively in order to obtain 
a year’s expenditure. The directors’ fees have been criticised in 
the letters of certain shareholders who are absent, but when 
divided by three they amount to £710 16s 8d per annum, which, 
divided between London and Kimberley, cannot be called ex- 
cessive. I have now gone into all the details which I think need 
explanation, but our managing director, Mr Macer, will be glad 
to elucidate any points regarding which shareholders may desire 
fuller information, and he will at the same time expound a 
scheme which he has prepared for reorganising the company 
with a view to placing it on a thoroughly satisfactory basis finan- 
cially, and effecting very considerable administrative economies. 

Mr Alfred T. Macer said that in preparing the scheme 
he was now going to submit he had been careful to 
avoid making an under-estimate, and he considered that 
in Teorganising and_  re-registering the company they 
should provide adequate capital, not only for the pur- 
poses immediately in view, but by way of reserve for a possible 
increase of trade, and the organisation of branches in connection 
with their bunkering trade at Delagoa Bay, which promised to 
be on a very large scale. The proposition was that they should 
re-register the company in England, and save all the administra- 
tive costs on the other side except agents’ fees, and to register 
with a total capital of £175,000, of which £65,000 should be 5 
per cent. cumulative preference shares, preferred both as to 
capital and dividend. The whole of these £65,000 of preference 
shares would be distributed to the shareholders at par, one pre- 
ference for each two shares now held. In addition, they would 
give to the present ordinary shareholders £65,000 of ordinary 
shares, unlimited as to dividend, which would give them another 
share for each two shares they held; so that they would receive | 
in equal moities of preference and ordinary shares 20s in the {. 
It was proposed then to create 45,000 of ordinary shares, which | 


they could issue for cash. The total share capital would thus be by water or overland. 


5,000 preference and 110,000 ordinary shares; of the latter | 
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They would thus create a security on the uncalled capital which 
they could hand to their bankers, which would enable them to 
increase the output to 40,000 tons a month, the bank guarantee- 
ing their freight at 1 per cent. per annum, so that they would 
save 11 per cent. on the guarantee to the railway. As to the 
chances of dividend, it would be seen that the preference issue 
would require a service of £3,250 per annum. The de 
benture-holders would be treated in exact accordance 
with the terms of the trust deed; six months’ notice 
would be given to them to pay the debentures off at 
105 with interest to January next, and they would further 
have the right to take one ordinary share at par for each £1 of 
debenture stock they now held. Already two-thirds of the deben- 
ture-holders had signified their desire to avail themselves of the 
privilege. There would necessarily be an interregnum between the 
old and new companies ; but the old shares would for some time 
be dealt in as “old cum new,’ and a shareholder desiring to 
dispose of his shares would have to be in a position to transfer 
to his purchaser his rights to take new shares at par. Although 
they could not submit a formal resolution, he thought they 
should take an informal vote of the shareholders upor the 
scheme. 

The question was then put to the meeting, and a unanimous 
vote was given in favour of the scheme. 

A vote of thanks to the chairman for presiding, and to Mr 
Macer for his address, terminated the proceedings. 





LAKE COPPER PROPRIETARY COMPANY, LIMITED. 


The statutory general meeting of the shareholders in the 
Lake Copper Proprietary Company, Limited, was held on the 
19th inst., at Winchester House, London, Mr J. Swinburne, 
M.Inst.C.E., presiding. 

The secretary (Mr C. Maurice Champness) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: Although 
it is not usual at a statutory meeting, I should, in 
view of the great developments that have taken place 
since the formation of your company, like to add a 
few remarks to the report. The funds at the disposal of the 
company your directors have every reason to believe will enable 
them to bring the mines to a producing stage early next year. 
Since the purchase of the Swedish Company has been com- 
pleted, considerable addition has been made to the property of 
the company. The prospecting and development work carried 
out on the Stora Strand property prove the lodes to continue 
considerably north and south and, thanks to the energy of the 
board in Sweden, we have been able to acquire further leases 
containing the extension of the lodes in both directions. In 
addition, considerable further freehold property has been ac- 
quired both north and south of your old property, all on favour- 
able terms. Your property at Stora Strand now extends over 
71 leases, covering an area of about 7oo English acres, and we 
have nearly all the freehold property adjoining both Lake Arr 
in the west and Lake Annimen in the south of the property, and 
from both lakes steamers can load and unload at the company’s 
piers. This property has been divided in five different blocks, 
which are called A, B, C, D, E, and nearly all the work of 
development has been concentrated on block A. The lode has 
been prospected for on all the blocks except block D, and has 
been proved to be practically continuous on all the blocks pro- 
spected. The total length of blocks A, B, and C along the 
strike of the lode amounts to 11,000 ft odd, and of this length 
alone, taking a moderate average of the lode at 3 ft each 100 ft 
sunk would develop over 200,000 tons of ore; but the tonnage 
available for stoping would be at least double when the lode 
on block E and the parallel lodes which have been proved to 
exist on block A are developed. So far we have sunk the shafts 
to over 150 ft, and are driving our levels and crosscuts at each 
roo ft. The means of transport and the working conditions 
being so favourable, we think that the cost of producing standard 
copper will be about £42 per ton, and from the various assays 
that have been made, it would appear that the value of the lode 
can be reckoned to yield at least 2% per cent. copper, in addi- 
tion to appreciable values of silver and gold. Without relying 
on the latter, however, and taking the figures put down by the 
manager, Mr Schreither, in his report, we can count on a very 
high profit. We consider that we have a property which will 
give us a large margin. Copper is very high just now, and one 
is easily to be misled by taking present prices as permanent. 
We have, in the directors’ opinion, a mine which will give a 
profit even if copper goes down to a price which will starve 
out a large number of existing mines. The three engineers who 
have been consulted in respect of the properties say that the 
same are capable of a considerably larger output, and from an 
inspection which Dr Steinhart and myself have just made at the 
mine, we have been struck by the remarkable continuity of the 
lode and the apparent uniformity of the copper deposits. 
I just wish to add a word as to the Vingnas property. 
This property is about three miles distant from the Stora 
Strand mines, situated also on Lake Annimen, and 
communication between the two properties is easy, either 
The property comprises eight mining 
leases and considerable freehold. The formation here consists 
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of igneous rock highly mineralised, and is cut by a number of } 
nearly parallel lodes. Three of these lodes have been prospected 
by shafts, drives, and crosscuts, and our manager thinks that 
the fact has been undeniably proved that these lodes carry 
copper ore, not only in small quantities but in rich, large high- 
grade ore chutes. You can rely that your directors will do 
everything in their power to push on the development with all 
economy and rapidity, and we have every reason to believe that 
your company will become one of the great copper producers in 
Europe. 

Mr O. J. Steinhart, M.I.M.M., Ph.D., F.C.S., then addressed 
the meeting, and said :—Having recently visited the Stora Strand 
mines, I have much pleasure in. adding a few remarks to the 
very clear and lucid description Mr Swinburne has already given 
you. I have had the opportunity of visiting a considerable 
number of mines, and I can only say that I was struck with the 

teat extent and continuity of the deposits your company owns. 

ye fortunately have a number of most important factors in 
our favour, such as easy accessibility, reasonable cost of fuel 
and timber, and last, but not least, ample water power within 
a close distance, ultimately to furnish all the power we may 
require. Comparisons may often be odious, but I cannot refrain 
from calling your attention to the fact that with the conserva- 
tive estimate of 2% per cent. to 3 per cent. of copper we have 
a proposition which exceeds the average of the South African 
mines, and there is no need for us for many years to come to 
go to such great depth as they do there. I think we shall be 
quite happy and have sufficient mineral for a good many years 
to come even if we only go to a moderate depth of 100 fathoms 
(600 ft), and as we go down the lodes seem to increase in 
width and values. Further, our inclusive costs for producing 
the finished red metal will, we have every reason to believe— 
and we have most carefully gone into these figures—compare 
favourably with the cheapest copper-producing concerns in 
the world. Not satisfied to rely upon our own judgment, we 
took with us on our recent visit Mr Martin, A.M.I.M.M., who 
has had considerable experience in copper mining and smelt- 
ing, and we are glad to say that he shared the view that with 


systematic and intelligent management the company’s property 
is valuable. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 
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Balances in Exchequer £ | z i £ £ } £ 
1st April :— 7 
Bank of England ...... 9,334,212) 6,352,909) 
Bank of Ireland........ 1,117,275, 1.077,369) : | 
10,451,487) 7,430,278 ae cee 
REVENUE. 
£ £ £ £ £ 
Customs phiiahactheaeanehe tn ‘a 7,200,009, 6,664 660,000, 475,000 
| ESS sasesceenees ie 5,409,000 5,449,000 400,000 377,000 
Estate, &c., Duties ........ 3,309,000 3,227,000 150,000' 210,000 
0 ea ae ‘ 1,548,000 1,692,000 81,000! 70,000 
Land Tax and House Duty ° 33€,000 ,000 10,000 = 10,000 
Property and Income Tax. . , 3,785,000 3,844,000) 92,000 
SE Ks cwann sadscpnos i ° 2,860,000 2,730,000) 500,000! 480,000 
Telegraph Service.......... * 790,000 740, 000 . } aa 
—_—L SS oan 110,000 80,000 30,000 
Reeeipts from Suez Cana! | | | 
Shares and Sundry Loans a 5,000 5,000, be pi 
Miscellaneous ............ "| 535,500 349,001 163,298" + a7.944 





*Revenue paid into the —————_|__ 
Exchequer ........ 


Total, including Balance .. 








| 25,881,500 25,160.001, 2,013,268 1,736 944 


| 36,332,987 32,590,279 


























OTHER RECEIPTS. | 
Repayment of Advances for 
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209,000 
Under Telegraph Acts, 1892 100,000 be 
to 1904_......-. pe eswecsess ee — 100,000) bs 
Under Uganda Railway Acts,| | | 
2896 to 1902 .............. oe j ed 191,592! hs 
Under Military Works Acts, es 
BE BO BIE sa'b-0 5000 woesses es os 410,408! i 
Under Land Registry (New | — 
Buildings) Act, 1900...... ee 13,000) 
Under Public Bui!dings 
sennnat Act, 1903 ...... ee i 35,000 
By Issue of Exchequer oe | ot 
Bonds :— 








Under thé Finance Act, 
905 


5,945,000 





Ee ee a 40,000 
GE ui pits onciiiies * 36,552,987 39,385,279 2,113,298! 1,776,944 
*Revenue paid into the; 
Exchequer, as above .. 25,881,500 25,160,001 
Revenue paid to Local) a ees | nnn eesti 
Taxation Accounts, &c. — 
Sontene Shei dines ck eee ws ae 38.872 14,427 
ii ies ntemirees sn 788 488.64 a 
Estate, &c., Duties .... aes 866,000 399,466 20.000 ee 
Ba my 1,501,914 1,426,980 78,215 193.08 


Aggregate Revenue, im-) 
cluding Payments to | | 
Local Taxation Ac- 


ee 27,183,414 26,586,981 2,091,513, 1,930,052 
GOUNta, BG. 2. cscccees } i | 
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EXPENDITURE AND OTHER ISSUEs. 


Total Issues out of the Exche x 





|} _—C to meet Payments from _ 
° } } ——Iss Oct 
lApl. 1,'06, Apl.1,'05,) Week r Week 
| to to ending § endin 
| June 16, June 17, | June 16, | June i 
sci saneeiinabaiie | _2906._|__1905. | 1906. * |” 995." 
E | & £ £ — |} 
National Debt Services .... gs 6,216,605, 6,255,185, 337.46 = 
Other Consolidated Fund) | ; 87,560, 337,365 
ee RENT os 256,495, 267,907 as 
Payments to Local Taxa- s 
tion Accounts charged on 
the Consolidated Fund .. ee { 90,000, 222,175 a 132,75 
Supply Services ............ . | 18,710,410, 19,762,321, 910,000 1,100,000 
Expenditure ...... 


OTHER ISSUES. 

For Advances for Bullion.. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ...... 
For Treasury Bills 





| 25,275,510, 26,507,588 1,297,360 1,569,535 


——— ee 









Under Naval Works Acts, 
1895 to 1905 
Under Military Works Acts, 
1897 to 1901 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under Public 


ee 25, | 
ee §=6| ~—- 10,000 
ee | 219,969 .. 


1,000,000. 
30,395,479} 30,310,588 


(Dublin) Act, 1903........ 
Under Cunard Agreement 
(Money) Act, 1904 
Surplus Revenue 
applied to reduce Debt 





2,869,360 2,168,535 





| 
| 
| 
| 


Balance in Exchequer :— Inc.orDec for Week 
Bank of England ...... ae 5,064,594 8,194,828) 760,294 — 247,416 
Bank of Ireland........ ra 1,072,914; 879,863)+ 4,232 — 14575 

6 


Treasury, June 19, 1906. 


4157,508,  9,074,691|— 756,06? — 392,591 








TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated bythe name of the writer. 


SCOTTISH UNION & NATIONAL 


) 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS xearty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
Founded 1871. 


CyCSFE? A NY Accident and 


| Guarantee Corporation, Ltd. 


' (Empowered by Special] Act of Parliament.) 

























FUNDS, 3lst December, 195 ..  .. 41,452,925. 
| _ Revenue (190s) £1,113.676. P 
The Corporation has paid over 2,500,000 in Claims. 


| The Ocean Corporation issues policies of insurance agains 
| Accidents of all kinds (including protection for Employers agains' 
their liability under the provisions of the Workmen’s Compensation 







| Acts. 
Fidelity Guarantees; Mortgage ; Burglary; Fire ; Public Liability; 
| Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
| Head Ojice: 36 Tro 44 MOORGATE STREET, LONDON, E.C. 
{ RICHARD J. PAULL, General Manager & Secretary. 








The Bankers’. Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 20, 1906. 


| 


e | 


£ 
Notes issufed........ 54,166,290 'Government debt...- 11,015,108 ! 
| Other securities ..-- TAF 080 
Gold and silver coin 35,716,200 |) 


54,166,290 || 


ISSUE DEPARTMENT 


54,166,290 


eee > 


| 
| 
| 
| 


SS — 


en 
a aes 


—————— 
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BANKING DEPARTMENT. 





£ 
Proprietors’ capital .. 14,553,000, Government _securi- 
Rest ..cccccecssece 3,262,150 
Public deposits* .... 11,526,252 | 
Other deposits ...... 42,752,652) Notes .............- 


_ 114,441 
72,188,495 | 


Bie vcecvcondeste 





Dividend Accounts. 
Dated, June 21, 1900. J. G. NAIRNE, Chief Cashier. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. Bouretee. 
£ > 

Circulation (excluding 7-day and other bills).... 321,375 evcce 
Dabdid Gepesles. cc ccccccccccccccccocecccccccceese 2,476,143 ecccece es 
Other deposits ....... Ob06beccesececsceeecoceesee ee eeseces ° 8,412 
Government securities .......cceeeeeees cbvceee = eecccece os 
Opher SCCuritied .....cccccsccvccscceveserveceess 417,882 .recceee 
DOD . cevccccnveneqeeéueseeventeveseeceseves oe SACRA cccccece 

ee sreweneneesquwenes evens wéoccceuce  BMNED vsccccce 


Ree 

Reserve ......... pecccenesacscess SEE 
The following shows the amount of circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve 
nd Rate of Discount, for three months ended June 20, 1906 :— 


eee eee ee aenee eeeeeeee ** 


ow) 
= cs calelaies Pilg 
| ee | Circulation — s= 3 
Date. en Abroad or | €*¢luding peposits: Banking Reserve. 14 
ullion.| “Sut for | Bank Post | Depart- ~ate 
Export. Bille), ment. 235 
1906 £ £ % 1% 


52,869,155 28,402,123, 4544 
58 49,666,321 26,447,174| 4 
54,804,345 48,420,268 24,200,860! 44 
5S. 

58 


; £ £ 

Mar. 28 38.450,218' 504,000 in 28,498,095 62,877,828 

April 4 357,175,809' 234,COO in) 29,178,635 97 

11 35,011,655, 239,000 out, 29 795 
18 55,795,396, 873,000 out 28,8: 

26 33,102,326 1,352,000 out 28, 4035, 
2 52,504,720, 406,000 out 29,062,450 56,410,368) 
9 51,242,165 1,117,060 out 

1€ 51,601,725 723,000 inp 

23 35,360,349 505,000 in 


47,853,646/23,370,031| 432, 
, 53,039,770 22,847,116) 3 
52,371,651 /21,832,270) 383! 
49,974,197 20,880,415) 3934|— 
48,020,811 21,387,285, “at 


Frits 


May 


‘ 28,623,070 52,451,875 47,211,447'235,187.279| 444, — 
50 35,672,522) 489,000 in 28,945,645 52,726,438, 47,460,532)23,176,677, 434/— 
€ 33,£65,371 721,000 in 28,990,150 53,162,469 48,018,305) 23,025,221; 433!— 
13 54,767,926 632,000 in 28,633,740 51,791,172, 45,102,576/24,584,186| 472'— 
20 37,173,152 1,595,000 in 28,955,115 54,258,904! 45,520,458!26,668,037 49 34 


June 








Subjoined is our usual! table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





ne 2], June 20, 
. 1906. 


; 

At corresponding date June 17, | June 24, | June 22, | Ju 

with the present week. 1896. 1903. | 190% | 1905 
. ; isnsia Nhdineaiedldiieet ees Rctcemiuataadiannet ential 
Circulation (excluding! £ £ £ £ £ 

Bank post bills) ........ | 26,539,515, 29,031,945 28,089,870, 28,921,515) 28,955,115 
Public deposits .......00. 13,150,787; 11,467,985 9,108,277) 13,761,711, 11,526,252 
Other deposits............ 52,325,365; 40,398,400! 40,007,893) 41,742,045) 42,732,652 
Government securities. ...| 15,205,022} 15,073,219) 16,687,806, 16,171,319) 15,977,133 
Other securities .......... | 28,734,469) 27,813,924) 24,750,465) 28,718,723 29,543,325 


2 
Reserve of notes and coin| 39,339,678, 26,851,638) 25,527,291) 28,388,701) 26,668,037 





Coin and bullion.......... 49,079,193) 37,708,583) 35,167,161) 38,860,916) 37,173,152 
Proportion of reserve iol | 
a Ee % 51§% | 518% 51 % 49 % 
Bank rate of discount ... | 2% % | 3% 24% | 34% 
Market rate, 3months’ bills! tt $ | 242 | 2 ly | 
Price of Consols* ........ 1242 Site | 8 
Price of silver peroz ...|  3lgd aed | gat | 2TAd. | 50d 
Average price of wheat....| 253 ld | 27s 64 | 26s 5d $ 7d | 30s 4d 
Exchange on Paris (short)| 25.163-213 ma 25.174-223)| 25.15-174 | 25.164-183 
— Amsterdam (shor t) 





12.19-23 12.13-24 | 12.12-24 | 12.13-2 12.2g- 
— Hamburg (3 months)! 20.55-59 | 20-60-64 | 20-5862 | 20 -6b65 2068-78 
Clearing-house return... "|168,674,000/164,199,000'167,220,000/238,039,000 249,335,00G 








* New 2? per Cents.—Goschens, 

The amount ot the ‘‘ other deposits ’’ compared with the ‘‘ other 
Securities,” showed in 1896 an excess of £23,590,896, and in 
1903 an excess of £12,584,476, im 1904 an excess of £15,257,428, 
and in 1905 an excess of £13,023,322. In 1906 there is an excess 
of £13,189, 327. 

At this time in 1903 the Bank rate was 3 per cent., and, as 
usual towards the end of the half-year money had become 
decidedly dearer, the rate for short loans rising from 2% to 3 
per cent. Discount rates, however, were slightly easier on ex- 
pectations of renewed ease after the turn of the half-year. The 
open market rate for best three months’ bills was 254 to 2% per 
cent. The Stock Exchange was extremely quiet. 

In the corresponding week of 1904 the Bank rate was 3 per 
cent., and the market being unable to provide an instalment on 
Local Loans stock without recourse to the Bank, loans over the 
end of the month were charged for at the official minimum. Dis- 
count rates also stiffened, the terms for best three months’ bills 
advancing from 2yg to 214 per cent. during the week. Business 
on the Stock Exchange was dull, and Home Government and 
Railway stocks declined in price. 

In 1905 the Bank rate was 2% per cent., and supplies were 
very abundant, loan rates ranging only from 1 to 13 per cent. 
There was some possibility of a reduction of the Bank rate to 
2 per cent. In the open market best three months’ bills were 
discounted at 1}% per cent. Stock Exchange business was lack- 
ing in any particular feature. 


BANKERS’ CLEARING RETURNS. 


Re following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 





72,188,495 | 


i 
*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and | 


sk 
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ed 


| Special days are given separately, together with the total increase 

Keon 
thes ......ececeeee 15,977,135 | 
Other securities .... 29,543,325 | -————— 


25,211,175 | 
Seven-day and other |Gold and silver coin 1,456,862 | 


or decrease to date in each case :— 















































Country 
Weeks Ending | Town Clearing. Clearing. Total 
Date, 1906. £ £ oo 

January 1 to April 25.... 3,792,296,000 315,495,000 4,107,791,000 
May i acebindaabial 262,460,000 18,680,000 281,140,000 
Dt diusmnntaoas 209,688,000 22,214,000 231,902,000 
Oe acess ee 272,872,000 20,617.000 233,489,000 
Ti, cocshateie’ 491,973,000 17,978,000 209,951,000 
i ixeecuesuutant 185,254,000 16,721,000 201,975,000 
June Od pk eee 251,148,000 16,531,000 267,679,000 
eae at 183,800,000 18,747,000 202,547,000 
Mah egies 229,518,000 19,817,000 249,335,000 
eee 5,579,009,000 466,800,000 6,045,809,000 
Corresponding total 1905 .. 5,332,376,000 428,524,000 5,760,900,000 
Increase or Decrease inj + 246,633,000 + 38,276,000 + 284,909,000 
Sacticdatassdaet 1; = 462% = 893% = 43 % 

Gross total in 1905 ........ 11,355,250,000 932,685,000 1 
roca 9,677,988,000 886,209,000  10,564,197,000 
Increase or Decrease in {| + 1,677.262,000 + 46,476,000 + 1,723,738,000 
Diusendaddduaseons { = 1733% /= 525% = 16332% 


SpeciaL Days. 


Stock Exchange Pay Days. 


“ Fourths ” of the 


| Consols Pay Days. 

















Month. 
Date. £ | Date. £ — z 
° } . . 
Jan. 11 to Feb. 8 O00O|Nov. 2 46,671,000 Nov. 4 30,723,000 
Dems Biccccce 88,170,000.|Dec. 1 56,535,000 Dec. 4 57,444,000 
BEE. Beccsncss ‘ 86,214,00C} 1906. 1906. 
, 86,807,000\Jan. 4 53,923,000|\Jan. 4 53,923,000 
BO Bhs scececovs 83,545,000/Feb. 1 54,986,000 *Feb. 3 32,515,000 
Wh évsaccees 75,840,000|Mar. 1 51,462,000 *Mar. 3 38,162,000 
| ee 91,626,000 April 4 60,005,000\April 4 60, 
hédtaowooese 89,631,000 May 3 55,291,000 May 4 55,291,000 
Sume 14. .cocccees 65,180,000 June 1 54,305,000 ‘June 5 53,175,000 
Total, 1906 ...... 939,659,000} .. 329,972,009 ee 293,071,000 
Corresponding | 
total, 1905... .! 957,693,000; .. 337,836,000! .. 231,814,000 
Inc. or Dee. { — 18,034,000; .. —  17,864,00C) + 61,257,000 
in 1906 ....()= = 189% | 2. |= 253%, - |= 64% 
Gross total in 1905, 2.070,622,000) ee 638,783,000) ® 497,070,000 
>} ee | °1,536,586,000; .. 597,160,(00, .. 445,281,000 
inc. or Dec.) + 534,056,000) as + 41,623,000, .. + ase 


in1905 ....)i= 475% 4s = 697% es = 
* The “fourth” fellon Sunday. { The‘ fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
; 1906. ; 1906. | 


Inc. or Dec. 


mawcuestzen- | ¢ | & | 8 % 
Jan. ltoJuneS...... (127,495,800 116,581,300 +10914500 9-36 
Week ending June 16. ‘| 4,971,200 3,456,300 +1,514,900 43°83 


Total to date ..../132,467,000,120,037,600 +12429400, 10:35 











| 


LIVERPOOL— | | 
Jan. 1 to June 9 ......) 89,137,706! 85,043,906 +4,093,800, 481 
Week ending June 16...) 3,303,200) 2,989,400 + 313,800 10°49 


Total to date......| 92,440,900) 88,033,300 +4,407,600 








92,440,900! 88,033 501 


f oAlons eat 
| 26,180,700} 24,832,000 +1,348,700 5-43 
957,300, 697,100 + 260,200 37-33 


PN 27,138,000! 25,529,100 +1,608,900 6-30 


} 
j 





BIRMINGHAM— 
Jan. 1 to June9...... 
Week ending June 16..) 








NEWCASTLE-ON-TYNE— | -| 
Jan. 1 to June 9* .... 23,659,600) 34,984,700'—11325100 32-37 
Week ending June 16. | 1,011,400 716,700 + 294,700 41-12 


Total to date......| 24,671,000! 35,701,400, 11030400 20-90 











BRISTOL— 
Jan. 1 to June9 ......| 13,911,800) 13,861,500'+ 50,500 03 
Week ending June 16. 7 571,900} 425,800 + 146,100 31:9 


Total to date......' 14,483,700 14,287,100 + 196,600! 37 
*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 














i Comparative Increase 
June 21, Jane 14, ~— 22, _— or Decrease. 
906. 1906. 905. Taek Sac 





sa. 117,948,000 117,678,000 115,306,200 + £71,000 | aieseee 
ion—Gold 117, + 
Coin and Basie er, 42,744,000; 42.643,000, 44,498,000 + 101,000 — 1,754,000 


sii ities 15,704,000 15,704 100 15,704,000... a 
ar ge A mee 46,999,.00, 48,127,000 38,503,000 — 1,128,200 + 8,496,000 
ieee sisck 180,317,000 185,605 000 170,769,000 + 2686.000 + 10,148,000 
ernm: eposits * 8,810,000 ‘ O 382,000 on 128,000 
rea Ewan 24,219,000 23,370,000 23,501,00 + 849000+ 718,000 








cone eta 
— 
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SiS shin te 


RSC POR AGE REY SI TBN SLE IIE RMON, RAN. FRNA AT Be ES hI 


AER ati 2 ges vm: ei a 
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co 
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os ell 
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AUSTRO-HUNGARIAN BANK. 





BANK OF SWEDEN 2a 2 Se 7 
~ ee kat EL | "oe | tame” | nse Wa cama 
| 1906. 1306. 1905. Last Week Last Year. | aaa r - 1906. Week. Last Year, || 
Assets. | & £ £ nw! | Coin and bullion—Gold 46777000 46619000 47,745000 4 1: ' 
Gold. ooo nena cevnses 5,878,000 3,879,000 3,584,000 1,000+ = 020 | - Silver 32.776000 12,796,000 13079000 ~. +2590 — ota 
feesign bills 1,492,000! 1,576,000 1,386,000 —  84,000,+ 106,000 7 Diseount advances, &e. 18762000 19,889.000 12,009 000 —1,127,000 + 6.253 ogy 
PAT DEUS ow eee ees . : i ne 1A ES. 
SGovernmenssecurithe, 605000, 60600 727,000, .._|— 128000 | Circulation ............/ 68749000 70.710.000 63275 000— 961.000 + «50 
Discounts and loans .... 8,887,000, 8,928,000 8,386,000,— 41,000/+ 501,000 | In the above tables the Reichsmark is converted at 1s; the Austrian eam 
LAABILITIES. 7,000 | &t 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the — | 
Notes in circulation ..... 9,311,000) 2,364,000, 8,414,000) -- 53,000 + F000 lira, and peseta at 25 per £. American currency is reduced into Engliat 
Deposits at notice .. 1,887,000; 1,968,000 1,897,000— 81,000 — : money at 4s per dollar. 
BANK OF SPAIN. Discount and Loan Market.—The expectation of , || 
—mmmnmneore . ee le: ee reduction of the Bank rate this week, though not universal. || 
1906. i 1905, | Week. kam Fees. was pretty general, and though probably the authorities at | 
ees 15,146 000 15,140,000 14,874,000 + * 6,000 + 322,000 | the Bank would have preferred to see the position somewhat } 
Bilver ............. 222 24'627,000 24519000 22 2391000 + 108,000 + 2,388,000 | more assured before making the movement, it was almost |! 
scene ann eewents ««+| Teen Lnrrs aoe LnTPaeeel” 76,000 — 7,412,000 | forced upon them by the circumstances. Following the 
Treescry bills, obliga: eg reduction of the official minimum, the banks reduced their || 
ALT, . cok cvs suchas 6,000,000 6,000,000 6,000,000 .. ** allowance on deposits from 24 to 2 per cent., and the disc | 
LIABILITIES P : iscount 
coe 81,406,000 61,621 000 62,337,000 — 215,000— 931,000 houses brought down theirs to 2} and 2} per cent. for money 
Deposits and current ooo | 2 call and notice respectively. Loan rates have ruled at | 
g2counts.............. 23,652,000 23,784,000. 22,702,000 — 152.000 + 952, about 1} to 2 per cent. for day-to-day, and 2} per cent, for | 
weekly loans, but have hardened a little at the close o 
NETHERLANDS BANK. y t na 
Fs 16 Sane 5, Sane 17, Least | better demand for money. The fallin the Bank rate had 
1906. | 1906. 1905, Week. Last Jew. been so far anticipated that it caused little change in the 
Asserts. 7 oe + 2 rates charged in the open market. There is, however, ; 
i , 6,785,000 +  1,000— 1,262,000 | ~ f Be ’ over, a Con. 
Gole ant nanan Oa Sain rT DOD SoD + 61,000 — 427,000 | siderable reduction as compared with last week, best three 
Discount and advances 10,476,000 10,731,000 7,843000— 255,000 + 2,655,000 | months’ bills being freely taken at 3,5; per cent. The Bank 
Notes eeeeration .... 21,456,000 1,802,000 21,059,000 — 346,000 + 397,000 Return shows that the stock of gold amounts to £27,173,152, 
ot eRe 796,000 "701,000 1,061,000 + 95,000— 265,000} or 2,405,226 more than last 


“NATIONAL BANK OF BELGIUM. 


June 14, June 7, June 15, Last 
1906. 1905 


1906. Week. kant Sane. 
ASSETS. £ £ | £ £ 
Coin and bullion........ 4,868,000 5,001,000 4,804,000— 133,000 + 64,000 
Other securities ........ 23,300,000 23,393,000 22,612,000 — 93,000 + 688,000 
LIABILITIES. | | 
Notes in circulation ....) 27,070,000 26,849000 26,236,000 + 221,000 + 834,000 
Current accounts ...... 3,382,000 3,869,000 2,887,000 — 487,000 + 495 000 
IMPERIAL BANK OF GERMANY. oan 
5 June 15, June 7, June 15, Last — 

1906, 1906. 1905. Week. Last Year, 

ASSETS. £ £ | £ £ & 
Coin and bullion........ 51,171,000 49,920000 54,738,000 +1,251,000 — 3,567,000 


Discounts and advances 45,945,000 44,447,000 46 131,000 +1,498,000 — 194,000 


LIABILITIES. | 
Notes in clroulation ...- 63,825,000. 64,467,000 61,391,000 — 582,000 + —_ 


Current accounts ...... 32,344,000 27,121,000 33,033,000 +5,223,000—__ 689.000 
BANK OF RUSSIA. 


| ! 
| May 23, | May 23, | 


| June 5, |May16/29,, June 5,; Last ‘Last Year. 
| 3906. {| 1906. | 1905. | Week. 
ASSETS. | £ £ £ } £ £ 
EE cinopsccuneonsvanns | 75,907,000 75,711,000 90,901 000'+ 196,000 —14,994,000 
Balance abroad ........ | 26,862,000 22 153,000 14,229,000! + 4,709,000 + 12,633,000 
Silver andsubsidiary coin) 5,972,000 5,934,000' 6,561,000'+ 38,000 589 000 


Securities & short loans) 27,528,000) 28,024,000 23.362,000\— 496,000 + 4,166,000 
Other loans and advances! 15,098,000) 15,250,000 12,667,000) — 152,000: + 2,451,000 


Securities belonging to, | 
Bam ..ccccccsscccees| E 8,555,000) 5,942,000}+ 29,000 + 2,642,000 
9,590,000 11,884,000, 5,091,000 —2,294,000 + 4,499,000 


Miscellaneous .......... 
Balances j 
branches & tressuries| 4,897,000) 4,292.00) 10,319,000'+ 605,200 — 5,422,000 
|174,438.000 171,803,000 |169.072,000; + 2,635,000 + 5,366,000 





LIABILITIES. ee ———- —— 
Notes in circulation ..../112,847,000'112,520,000, 90,350,000! + 327,000 +22 497,000 
Capital of the bank .. 5,504,000! ee ee 


5,504,000 5,504,000 
Deposits and current 
SRD i nouceececovee 48,979,000 47,481,000) 48,047,000| + 1.498,000 + 932,000 


Treasury account ...... 2,614,000; 1,610,000) 13,935,000) + 1,004,000 —11,321,000 
Miscellaneous .......... 4,494,000, 4,688,000 3,574,000|\— 194,000+ 920,000 
Balances due to branches 
and treasuries ........ | 7,662,000) — 7,662,000 
'174 438,000 | 171,803,000 169.072,000, + 2,635,000 + 5,366,000 
BANK OF ITALY. 
May 31,  May20, . May 3l, Last 
1906. 1906, 1905 Week. Last Year, 
ASSETS. 2 £ £ z £ 
Reserve—Gold coin and 
Ns ks on ctiséonecene 25,761,000 25,465,000 19,014,000 + 306,000 + 6,747,000 
— Foreign gold bills 3240000 3,192,000 3,315,.000+ 48,000 — 75,000 
ONE ence cnsasuse 3,997,000 3,986000 3,652,000+ 11,000 345,000 
State notes&smi.change 584,000 629,000 618,000— 45,000— 34,000 
Discount and loans .... 153,206,000 12,783,000 11,156,000 + 422,000 + 2,050,000 
Public stock & Statelo’ns 8,297,000 8372000 8409,000— 75,00C— 112000 
Credits,intern’] & abroad 6,675,000 6,035,000 6,496,000 + 640,000 + 


177,000 

LIABILITIES, 
Note circulation ..... «++, 38,345,000 37,466,000 34,336,000 + 879,900 + 4,009,000 
Current accounts . 4,255,000 — 156,000— 925,000 
Deposits at notice 3,816,000 2.649.000 + 435.000 + 1,602 000 


NEW YORK ASSOCIATED BANKS. 





, June 16,; June 3, Junel7,; Last 
; 1906. 1906. 1905. Week. Last Year 
ASSETS |  & ee £ £ £ 
Specie ....... va sseeeeeee| 37,072,000 37,426,000 41,172,000 — 354,000 — 4,100,000 
Legal tenders .......... | 16,752,000) 16.364,000 17,284,000\+ 388,000 — 532000 
Loans ~ discounts . . . . 212,016,000 211,832,000 220,972,000! + 184,900 — 8 956 000 
sIABILITIES., 
Cirowlation ....c0c<s-.. 9,698,000 9,786,000 $472000— 988,000'+ 226000 
Net deposits (inc. U.S.) 
Government deposits) |209,63€,000'209 428,000'228,056.000 + 208,000 —18,420,000 
U.S. Government De-) 
DEE Wha. bd00esdenee | 3,076,000 3,534,000 2,520,000|\— 258,000|+ 553,000 
Reserve (Specie & Notes) 55,824,000) 53,790,000 58.456,000/+ 34,000 — 4,632 000 
lreserve .......... | 52,409,000) 52,357,000 §7,014,000;+  52,000'— 4,605,000 
Excess of actual reserve| 1,415,000 1,453,000 1,442000— 18,000\— 27,000 
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week. Including the 
release of Indian “ear-marked” gold the imports of 
gold amounted to 1,588,000, and the home circulation 
of gold was reduced by about £817,000. The note circula. 
tion, however, showed an expansion of £321,375, the net 
addition to the reserve being £2,083,851. It now amounts to 
£26,668,037, and the proportion of reserve to liabilities is 1} 
higher than last week at 49 per cent. The excess of Govern- 
ment receipts over disbursements has added £2,476,143 to the 
Public Deposits, while the Private Deposits are practically the 
same as a week ago. Other Securities show an increase of 
£417,882. 
(ne subjoined table shows the rates quoted from day to 
day during the week :— 








Wet Sat, Mon. Tues. Wed. Thur. [i 











} 


| % % % % | 


MR GND. cicce coccccccscoesccoolt 4 4 4 4 3h 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 38 3434 Hs3k 3k OH 
PRE OO savecdcconsoceness 38 3ya3¢ heh 35yk 25th 338 St 
Sg ere 3a 3x0 34 xaSts d5¢k 25t: it nf 
DIN OOo ccvcdsvcsdesvces 39s ra 32 ys 3¢5 4 3y5 : 22 5 

Loans:—Day to day ..........+++- lg 2914 if 214 218 22 = 31 a 
NN cu Sin iehon cid ncineadacehéuns 2h 2724 82 2 2 4 ty 2 
Fortnight (at last Settlement) ..4 44 4 4 _-. Se 

peposit allowances:—Banks .... 24 2 at 4 2 2 

iscount houses at call ........ 22 2 2 a 2 y} a 
_ Ab notice .......-.-. eee eeeeeee 3 '3 3 3 3 & 


The tollowing ls a comparison with previous weeks :— 













wo. | ‘ | : 
3 e | Bank Bills, Trade Bills.* 
$5 os | ‘au 6) 
—&= 3 Months.'4 Months.6 Months. 3 Months. 4 Months. 6 Monthr. 
1906. 7 eT % % 
Mar. 9..33 4% 3% isa #\3 % 3 *, | 32 4 + 4h 
16...34 4 Sys 4 | 3 3 | 43x33 4 4 
23..33 43 4 3Ps) 3 34 3 4 \3 4 
., ++ 5 4 S ts) 3 i | 3 43 34 
April 6..2 23 28 3 (28 3/12 313 3 4 3t 
11.22 ae: eee %o4k 
20..3$ 4 Sie 4 Sve 4 | Sih 3% OU OS 4 
27..28 3/3t §/3t 913 | 34 3 
May 4..34 4 343 4 | 348 4 3 14 4h 44h 4 
11.2 3S | 3 | 3 33/14 4 44/4 4 
18.. 3 3 fs 3} 3 ; 33064 i3e Of 3} 
25..3 34 Se es ae, a) i) i) 4 
June 1..3 3% 3 3a | 355 3 34 | 3 4 + 41% .4 
re ee eer ee 
1h 26 Sh See 38! 3a 3 i 
22..15 2b 3 Sa See S| 3 3 8 


— —— 


* These rates range from those current on the very best paper to those paid 
01 bills for which the Bank rate is usually required. 

Speculative buying, to a great extent, brought a rise of id, 
to 294d per ounce, for future delivery, of bar silver on Satur 
day, and spot rose ;%,d in sympathy, to 304d, although nearly 
all the business done was in forward, but declines of 
Ad to-day left the rates at 30;;d per oz spot, and 291¢d 
for two months’ forward delivery. Further increases ° 
id were marked on Monday, and similar advancements 08 
Tuesday brought the figures to 303d and 304d respectively. 
The tone on Wednesday was dull and produced falls of isd, 
and very little business being done on Thursday, the rates 
remained unchanged. , 

The following is trom Messrs Pixley and Abell’s Circular 
dated june 21st :-— _ 

Gola.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 44 pet % 
nominal ; French gold coin, 76s 4d per oz, nominal ; Japanese it 
76s 4d per oz, nominal. 


eae 








—— 




















June 23, 1906. } 


Silver.—Bar silver, fine, 30%d per oz standard ; bar silver, two 
months’ delivery, 307¢d4 per oz standard; cake silver, 32}4d per 





oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. | 


discount. : 
The India Council on Wednesday offered for tender 


Rs.4,000,000 in remittances on India. The tenders amounted 
to Ks.35,960,000 at 18 3 31-32d tors 41-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 





Rs. £ 
April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 
April 1, 1906, to June 13, 1906 ......... eee 39,036,879 .... 2,604,610 
Week ending June 20, 1906.. ........000. 3,164,260 .... 211,010 
; : 42,201,139 ... 2,815,620 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 1,472,000 in bills on Calcutta ...... ) 
- . , oeeke 1,265,000 in bills on Bombay........ +Atls4d, About 12% 
524,000 in bills on Madras........) 
seeens 939,000 :n transfers on Bombay .. ; am 4 1-324. About 
ee patente 30,000 in bills on Madras........ a 
Thursday ...... 149,707 in bills on Calcutta ...... ; At Is 4 1-32 


The amount to be offered next week will be Rs.4,000.000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ABRIVALS. oo 7 WITHDRAWALS, £ 
Mon., bars ...eeeeeee ' 51,000) Nil. 
9 STR ccccces - 150,000 | Netinflux............ 666,000 
, Australia ...... 100,000 
Tues., DAKE ccccccccce 95,000 
Tek, «» seseessecce BERD 
Pe. «) éasennsecs -eT 
hs: mn. suneiaeine. ae 
Sea a 
Total ...sesseee-- 666,000 | ME boas coees -+. 666,000 


The Bank of Adelaide opened a branch at Unley (a suburb 
south of Adelaide) on May 15th, under the management of Mr 
James F. Bradshaw. 

Tenders for £2,413,000 in six months’ Treasury bills were 
opened on the 18th inst. at the Bank of England, and the 
amount applied for was £6,247,000. Tenders at £98 gs gd 
will receive about 13 per cent. and above in full. The average 
discount rate was £2 19s 8.7d. per cent. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 





| 
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| 
Average | 
Date, | Amount. Rate of Duration. = ae = 
Discount. { a 
195. £ £4 | 
June mas sues 2,413,000 | 2 9 O 12 months June 24, 1906 
Jan. 1.....seee) 1,800,000] 3 2 6 § months July 1, 1906 
| eee 1,000,000 | 217 6 | 6 months July 29, 1906 
MSE 6ieéuese | 2,000,000; 210 8 6 months Aug. 12, 1906 
TD  eteuensi _ 2,000,000; 213 8 6 months Aug. 26, 1906 
>} ae 1,500,000 | 211 5 6 months Sept.16, 1906 
Mar 28........| 1,000,000 | 210 0 | 6 months Sept. 28, 1905 
DED atsoncen 2,000,000 | 3 2 2) 6 months Nov. 26, 1906 
June 23........| 2,413,000 | 2129 91 6 months Dec. 23, 1905 
13,713,000 | 


LONDON COURSE OF EXCHANGE. 





| | Price Negotiated on 'Change. 





On | Usance, 
June 19. June 21. 

GU cccenasetavahinditinaidinns Cheques 25 16 25 183 25 164 25 183 
POD scseusenstshantdoukinmlt Smonths 25 35 2 40 25 35 25 40 
SUNN kanuduinntubiinndumnode do 25 335 2 40 2 3 25 40 
a, RRM ceeds nicer Cheques 12 2g 12 23 12 28 12 2 
plite Sevecesccseuseesecte Smonths| 12 5% 12 5g 12 Ss 12 5 
z WOE dpe baiting ve'aadatoidntdianitars « 20 69 20 73 _2) 68 20 72 
anata Sve docnceceencesececer ” 20 69 20 735 |_20 68 20 72 
Prenntort Cre ccvccccccecosecccces ” 20 69 20 73 | 20 68 20 72 
hanna and Trieste .........e0. ” 2432 24 3% | 24°32 24 3 
Pee COSeeseROCe dU St ceenedeee " 2 45 25 50 | 25 4% 25 50 
M SOUND Sencvnbsssantsuena ” 244 244 244-244 
a TOO oaceccccccvevcsccececece | " 24 243 244 244 
Maas Naples, &c, Maseceatvne 2 25 433 25 432 25 433 25 483 
nate, Barcelona, &c, ........ ws 423 42 42 424g 
isbon 5] 


' 


ee a ILLES PREG 
Switzerlang : Sel > 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Latesi| Rates Lates:~ Bates | 
of Ex- Usance. of Ex- | Usance. 
‘| change | Dates. change. 
Paris ...... June22 25°164 Oh’ tieetien < ttaail mf 
ques|Rio Janeiro....)June2l1; 163d |30dysst 
senna «00. — 21) 252 »  |Buenos Ayres..|-—- 18, 48d 30dyset 
Sou réam, — 21/1213 Short.) DoPm.onGold| — 22 127-27} | ed 
ortin westihd = 21) 2047 3 Montevideo. ... May a. —_ (30 dys st 
eee —- . mos, | | ng ne) 
puebars — 21) 2047 Short, |Melbourne ..../Apl. 203 distpm 30dys st 
a ort... — 22) 204 i Sydney ........ 203 disgpn| ,, 
e Pork . a »  |Adelaide ...... | — 204 distpn) 
few ¥ e — 21) $410 5 mos, |Valcutta ...... |\June22, 14 } tel’g’ph 
isbo Org ..| — 482} 30dy at/Bombay ...... |— 22 1/4 | | transfer 
ue RENE -~ 21 oa | Sight. |Hong Kong..... — 22 ail \3 fer 
Italy........ ~ 2 is | © Pett eS oj) 








LSU aeeemaeeeroeeneeennnnen 





50 ; 5 
25 41+ 25 46% 25 413 25 46} 
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| Amsterdam . 44May 4, '06) 3 


| Vienna ..., 4 June 6, C6! 3é 
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_The discount quotations current in the chief continental 
cities are as follows :— 

















Bank n Bank Oper. 
Rate, Market. Rate. Market 

°, % : % 

Paris ...... 3 May 24, 00] 24 Genoa...... 5 Sep. 22, 04] 4 


Geneva .... 4}Feb. 6,°06, 3% 


Berlin...... 4;May 23, 06] 33 
St Petersbrg 6;Jne. 21,'06) nom. 


Hamburg .. 44 May 23, '06' 33 
Frankfort .. 4;May 23,'06! 33 Madrid .... 44Sep. 24, '03) 4 
Lisbon . . 5SqJan. 11,99) 5 
Stockholm.. 5 Jan. 18,°C6: 44 
Christiania.. 5 Feb. 19,’06) 5 
3,'05} 44 


Brussels.... 34 May 15, '06' 3} 


Rome ...... 5 Sep. 22, '04] 4 
Turin ...... 5 Sep. 22,04} 4 


At other centres the latest recorded quotations are :— 


Copenhagen 5 Oct. 


% | %, 
New York (call money)... 2 | Calcutta, Bank min....... 5 
Ditto (endorsed Bills) .. 5 to 54 Bombay, Bank min....... 5 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENcH, Marks. German. Dollars. AMERICAN, 
5.324—4 p. mille forus  20.52—Spermilleforus 4.89—5 per mille for us 
5,.224—Par 20.43—Pur 4.867—Par 

§,12 p- mille agstus | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25{ 164c, or 22 per mille agst us. 
German short exchange .. 20m 47épf, or 23 for us. 


New York exchange ) . 
‘Cable transfers” { +++ +-$4.853, or 24 agst us. 


THE STOCK MARKETS. 
Ticket. ACCOUNT. 
June 28 
July 12 and 27 

Consols, July 4, August 1. 

Supreme dulness reigned in the stock markets at the 
beginning of the week, and prices tended to go lower on 
account of the big fall in Russian bonds, owing to the renewed 
outbreaks of anarchy in that distressful country, and also to 
continued despondency in the South African mining market. 
Later on there was a partial recovery, on expectations of a 
reduction of the Bank rate, which were justified by the event ; 
but though the sentiment improved, there was but little 
recovery in prices. On balance British Government stocks 
are barely up to last week’s level, and other gilt-edged 
securities, though firm at the close, have rather lost ground. 
Foreign stocks, apart from Russians, are well maintained, 
while Home Rails show a majority of small losses. Americans 
have developed strength in the last day or two, principally on 
‘account of the increased dividend announced by the Balti- 
more and Ohio. Canadian Pacific shares have also received 
support on dividend anticipations. Foreign Rails show 
irregular variations, with no outstanding movement in any of 
the groups. Interest in Miscellaneous shares has been very 
restricted, and the tendency has been for prices to go lower. 
Kaffir shares have undergone a fresh relapse, due to un- 
certainty as to the labour supply, and Copper shares are flat. 

Home and Colonial Goverament Securities.—The 
monetary conditions are all in favour of gilt-edged stocks, but 
though there was a slight spurt when a reduction of the Bank 
rate became assured, there has been no appreciable improve- 
ment in quotation. On the contrary, Consols are 3 
lower in price than a week ago, and there are small declines 
in Childers Annuities and Local Loans stocks, only the War 
Loan showing a slight advance. Indian Two and a-Half per 
Cents. have lost } on the week. No change has occurred in 
Corporation stocks, except nominal reductions in cases where 
dividends have been deducted. Colonial stocks, though in- 
active, are firm. Natal Three and a-Half per Cents. have 
moved up 14 on the progress made in suppressing the native 
rebellion. Several Cape issues are } higher; a similar advance 
has occurred in Tasmanian Fours, and the Jamaica Three 
per Cent. loan has risen a point. 


——— CLosine PRICES, ————- —— 


June 27 
July 11 and 26 





! |Move- 

‘ (yast | gat, | Mon. Tues. | Wed. ‘Yhars. Friday ment 

% red. 1923 Z 88 ~ § 88 883 7 883 4 883 +— 

ce i BTR Eat de tetas a | 
23%, red. 1905...... 954 44 934 4 4 934 4 4 | 934 4 3m 
24%. red. 1905...... 87h 8 87 3 82 4 87 4 87$ 3 sit i 87 im 
a es 89g 3,89 489 4989 4 892 §) 89 -- 

National War n | | 
23% Stock ...... 973 83 973 8} 972 83 973 83,98 2 98 4:98 + 2 


Exchequer 5% Bds., 


peice aos 222i hod fiat foo diab et: 


Do 23% Bds. red. 

1908.5 see” ggg 4) 98 i 98¢ 498i 4, 98k 4 98% 4 983 i rf 
Local Loa’ eg = # } oot set : Sse 1 Ss ss : z 
Trans. Gov. 3% Stk Mt ot oss: 7 283, 7° 283-7 (283, 7 (283 7 1283 7 — 2 
India 34% red. 1931103 #103 4103 4103 4/103 4/103 4 1022 ai 

Do 3% red. 1948... Ht 3 #t 3 Mt 7 ME | mt of 4; 2% §- 
Be 5" at OY ht ak at an, 2 
| ee Coun saa 10a 3 102 3/102 3 102 3 fia 3 102 3 202 3 
| Met.WaterBd.3%B 94 3H AM 5H FHM FH FHM F 





Poreign Government Securities.—The feature in the 
Foreign market is, of course, the renewed fall in Russian 
bonds, which brings them to an even lower point than was 
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j Mexican Conv., 1899 ......... - 103% .. 1034 eins « 
reached during the Japanese war. The recently- issued loan | Mexican Cor ak ae lost ee ee 1S). 103, 
has fallen to a substantial discount on the issue price. The Portuguese (NeW) -.......+. a ee a 1058 .. Is 
close is rather above the worst, rumours being prevalent that | Russian Ser. I1., 4% ......... - ww WH wo — 283 op BF 
: : : ss Spanish 4% Sealed ........... > 96 ba Rt Jee ge c ie 
the Czar has decided to dismiss the Ministry, and to make | murkich 34%, 1894 .......... wom oo ee ** 28, + 96h 
some concessions to the Duma. Several Japanese loans have | Do 4% Unified. sgaeressess 2 oo 958 ww tO. 8h _ 
gained a fraction, and Chinese Gold bonds of 1898 are 3 higher an ts i? ‘i i Heb $466, oe eblge 
than last week. German Imperials show a recovery, and there | uruguay, 34% Bonds ......... “eee 5 aoe tae he, = 
is an improvement in Turkish Unified, Egyptian Unified, and | Venezuela 4%, Dip. Debt...... SIP .. SIE ww. Sty So 


Greek bonds. Apart from these slight variations, what are British Railways.—No intelligible comparison of tray cs | 


termed Bourse stocks are entirely unchanged. In the South | can be made this week, as the railway companies apparent] 
American group the Argentine 1856-7 loan and Drainage | make up their returns by varying methods, so that the holt 
bonds have hardened slightly, and Rescission bonds are} day traffic appears in different weeks. Thus the North. 
quoted 4 higher than last week. Brazilians show small and | Western shows an increase of £20,000, against a decrease of 
irregular variations, while fractional advances have occurred £7,000 last year ; the Great Western an increase of £11,309, 
in the Chilian Coquimbo loan in Cuban Gold bonds, and in against a decrease of £2,700, while the North-Eastern has 




















a 
Paraguay bonds. The only change in Peruvian Corporation | gecrease of £38,912 to compare with an increase of £16,586, 
issues is a very slight improvement in the Ordinary stock. and the Lancashire and Yorkshire a shrinkage of (21,160 
The following are the latest closing prices, &c., of some of | against a gain of £33,521. The market movements, such ag || 
the leading stocks :— “Making-up” | they are, cannot be connected with these figures, and it is, in |} 
<—Closing Prices—, 7. oe in te - fact, difficult to afford any reasonable explanation of them 
. n . 4 . . 
Argentine 5%, 1886-7 a atk ae + .. 103% .. 1034 Renewed weakness has appeared at the close, and while | 
o Rescission ............. i et 6a oe oe 4 es 3s there is a small advance in North-Eastern, declines are 
Do National Cedulas“B”.. 44 « e020 se0 ae 3 : ’ idland. : . s 
Brazilian 4% Bonds, 1889...... 90 .. % .- 895 .. 89% | a o say W —_— Mid hibi it and Gre - Central. The 
Do W. of Minas 5% ....... . 99 .. 99h .. + 2.. Gb .. WS stocks ot the Passenger lines exhibit more general weakness, 
Bulgerian 6%. 1892............ 105 .. 103 .. ++ + 103 .. 105 | as, though Brighton Ordinary is a point highe r, the Deferred 
Chilian 4 %,. ‘igs5 aaa ae en a C—O ees OC eC h - and all the South-Eastern st 
Chinese 7% Silver, 1894 ..... be cia SO gees 9600 ae ee as given ay, rn stocks have de. 
Do Gold 1896, 5% ssccrere ; 1024 we 30s + 4 os 1024 - = | clined. The old Undergrounds show pronounced weakness, 
Egyptian % Unified 6. core BB . so ee ge. { S 5 
Sens D ncanted eee s seat "2 Ola 1 + gs 2008 «. 1005 | and Central London Deferred has fallen to the extent of || 
French in dciinkshiiéiiinnssve¢ — ee eee $7 -. 98 | three points. The Scotch stocks have also declined to a slight 
German Imperial 3%, 1891 .... £6 * 864 — F + oo 8 ee 84 ' exten enerall 
Greek, 1804 .......ccs.c0+0. - BO BR he gs Ba esr | ts y. ie 
Do Monopoly, 4% .......+. —— pee 8 + ; -- 532.. 5 The traffic returns of seventeen principal English and Irish 
Hungarian 4% Gold Rentes .. ee —_ ee . : 8 
Sinwiiete Dae? gees erie 19 is 184 | lines show a decrease of £28,405, equal to 1°7 per cent. for 
Japanese 4% Sterling ........ 92g :. 922 .. + &.. 92%.. 92 | the week, as compared with the corresponding week last year; 
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HOME RAILWAY TRAFFIC RETURNS. 














3108'20" 188,21) 879,446) Mt 5 |Great Baste a - 59, | 36,006 94,406 |105,eC0| 0) 89; 47,065/ 815 
311-231 1663,760 758,530) 3 3 Great North §0, 033} 58,667 
j 46,7 — 3 Great Northern and City.. 





| Div. % Receipts for Week | 
Revenue . nd Half, 1905. |, ber Ended June 16. Trafic gost Aggregate Receipts this Half-year. Aggregate | 
‘Annupa. é #3 wa per Mile E ‘otal Miles 0 
Meme of Railway. & gs 4 3 27 wre per this Half-year, “es Open 
Qrose Work- Fixed =! =i =e 28 Ap s 3 oF  - eek. | Passengers, &e. Goods, &ec. 
ing Ex- Ch'rges 3 3 : i Mile. . ease . ~— 
Pi Ale thay) 4} a8 S52) &¥ EEE 1006 108 $1906. 1905. | 1906. | 1905. | 1906. | 1908, | 19¢6. =| 
z & | & a4 :o. ENGLISH AND WKLSH. | & | & z z zz; z Ss ae “ rae z | @& & z : a's | 
+ ae vo tad | paraseinemedbeieanennty oé i we 1,489; .. | 457).. | as be Da 2 al } se - wae nk. | 
330,0°2 173,890) 84,921 | 8 8 Marry . | es 13,792} 10,074) 344) 244) 138,280 2605 » oe | ee 333,594 301,958} 40) @ 
§9,302' 37,02: 21, "938 nil. i!.|Brecon and. Merthyr... 45%) 1,480) 1,958) 1,972) 32) 32) 36,532) 11 | 11,467) 11, 356 36, 953} 34,967) 48,420) 46,323 61) @ 
196,00¢; 112,707) £0,674) ult nil. \Cambrian Sercecocccvcces 3,601; 2,973} 6,574) 7,114) 20 25) 27,581 2 | 63,17 a. “ 624 | 66, 48) 66,146 129,655 130.770} 280 | 
194,521 94,66 3, 023 4 \Oentral London ......... oa 1 ee 6,5£7| 6,416|1093|1069! 668,436; 86 | 4. ee ee 161,357; 166,965) 61) ¢ 
74,7:6. 34,848) 27,0€2| 2 Wi ity and South London. 2,604 2,887| 416) 3:2) 459,023) 41 | ee = 67,430] 67,3) G4] 
260,766 142,03¢) 105,703, i. |Furn o90eeeseeceesesces 3,513) 7, 633 11 146} 10, "947 82! 7s] 40,129 66} 61,85 + 59, 715; 180,38; 1£2,51S) 242,24; 212,234 139) 139 
2018,39% | 1336,925 792,271 nil. ail. (Great O Central . ev 2t, 2359 | 51, ‘610 72,849 62: 606; 133, 121} 89,422! 37 h 481) 44s, 783 1, 227; §97/1 160; 347\ I 693, Q7E|1,610,120) 548} S29 
| 





465,4 
a6 10 1,267, +200 |1 ‘051, 300} 1, ‘028, 260}2, 307, »400/2, 285,400; 1, 1939! 1,192} 
108,00 101,852} €0) 74) 41,370) 202 /|1,021,573) 1, 0i4; 580 /1,652,727/ 1 488, 5 68512573 al £03,162 1,357 L387 

1,74 1,542 408° 42 585,776, 4 | 43,026) 40,67; 3) 3 
6505,995; 3851,72° 1513, 788) 33 | 3 \Great Western...........- 120,300) (126, 700 247,000 235,700; 8%) 87 35,496 | 131 2,445, 160) 2,421, 300 2, 948, 800/ 2,854,200)5,393,90C|5,315,40C) arnt | [2,754 
262,822 154,927 80,083 nil. 22 Hull and Barnsley. cacesecs 13,005 7,310 178, 108) 104,327; 47 238,578] 203,080) 3 
2956, 53¢ 1768, 277) 722,674 34 | 44 |Lancashire and Yorkshire 50,557) 65,108 | 115,665 |135,+23| 1:5, 236 111,193 1044 Loli, 06 974, 876 11,581, 330) 1 459, 15§/2,562, 96) 2,464 *03)| sh §7€} 
7P16,3¢2 4824, 6] 1600, 397, 5 | 7g |Londop & North-Western 124,000 '160,000 | 284,000 |254,000} 146 133 54,049 | 157 (2,68 000 2,864, 000 |3, 919, 000 3716, 000|6,£08, 00/6, £89,000|1,946 1%, 
2815, 68" 149, 464 634,57° 4 | 8 |London & South-Westerr | 65,100} 28,800 97,900 } 49,655) 1534 /1, 407, 500) 1,390,100 | '6€6,700 666,800) 2,074,200) 2,056,900) 1,013 LOE} 
1806,777, 971,338 451,888) > | : |Lon. Brighton & 8. Coast..! 44,056) 17,368] 61 141, 64,063 | 133 $84,35¢) 991,935 390,232) 383, 834) 1,376,588) 1,375,769] 487 | 48% 
| 
| 














4 
486,04 160,850) $4,962) 4 'Lon., Til ury, & Southend 7,529) 2,115 9,645 | 12,076] 119) 161; 63,227! 1205 156,030) 145,135 | £2,302 £2,553) 208,333] 197,73: &| & 









































§9,c6C 31,384) 2,222 ‘Maryport and Carlisle .... 657) 1,708) 2,365] 2,295) £8) St) 21,097 | ee ok hae Bad : 53,413; 506-6 414) 4y 
444,34) 214,96% 184,38) 2 ‘Metropolitan d gacopeee one SN 1,920 16,326} 19,165] 226) 275) 195,062 337,462 550,852 | 54,169 67,310 391,638) 418, 142) 2) 72 
203,51" 144,076 143,445 a | os | Metropolitan District . ile okies 309} 7,541) 346) 312) 488,314 | ‘S 192, R21) 379,441) 2s 
6148, 155 3730, 465, 1446,570 38 | | 69 (Midland ...........00++-- 78,024 137,849 | 215,873 /198,740} 155| 149) 84,460 | 674 1,629, 333) 1,€03; 549 3,622,244 3,499, 722)5,°51, 677) 5,206,27)) [1 seed 1,382, 
a 3100,913, 872,493, 4 6k |North-Eastern Gwdonseoces €0,744 | 0,227 160,971 199,823) 93 11s} 45,861 | 140, /1,242,336) 1,208, 031 2,895,740) 2,824, 92114, 238, 15 |, 028,962) 1,095 | {1,676 

9,322) 163,856 46,745) § 4 |North London s+: 4,564) 5,371] 8,325) 8,228 C94) 687) 233,436} 974 | 126,647, 130,832! " 86,475) | 87,032) '213,122/ ‘217,856 i a 
} j } i S 

ene 278,s4:| 192,677) sz | a4 | {%, Staordsbire—Rall... 4,828) 9,035 1S.87E| 18,026) 68) 951) 41,466 | 10 Lave 112,90 tas et 428243) 415,062 rd A 

€0,17F| 32,245) 21,458 wh ¢ et Rhondda & Swansea Bay 610! 1,968} 2578) 2348) 83... | 32,91 { Ms, 808 14,883, 36,27] 35,438, S108} 48.281) 3i| St 
beers 90,360! 31,706) 7 [Rhymney ........ceeerees os | ee | 6,274) 610i) 82) 63) 37,685 | 1974 4} “a ‘7 = 144,683) 140,623) 76 | % 
1078 762 et 2 ye) aba ag,|}8--Eastern & Chat, Rall. 72,078, 20,917] 92,995] 94,985] 148) 147) 2. |} al L,£0,381 1,495,148 497,138 489,751|2,001,525|1,984,£09) 648 | 648 | 

478,052 268,815, 108,950 ¢ ‘Taff Vale, lect he seeseeees 4145) 14,859] 19,094] 16,113] 153) 130] 83,868) 80 97,676 90,252) 359,572) 341, 73) 457,250) 440,969, 1244) 14 | 

| COTCH. / | | 
202,12: 1141,840) 700,693) 39 | 4§ \Oaledonian*® .............. 35,4C0/ $1,844) 67,244| 86,992) 93 94) 66,821/ 109 | 677,460 §73, 247, 1,116,450) 1,08¢,363)1,687,919/1,659,610) 939% 08 

091,524 510,292) 252,641, 4 | 4g Glasgow & South-Western’ 18,224! 18°870| 37,194] 35,6lo| 79) 7S) 43,963) 64 | 278,231 278. 166| 387, 87.877| 370, €92| 666,108] 644,658) 466 | 4% 
254,592 127,366) 104,302) 34 | 4 Great North of Gestiand’ 5,190/ 4,320] 9,510) 9,600] 2r| 28] 90,592) | 81,111, 80,353 94.786, 175, 795) 175,25.) 336 | 36 
271,id5 147,000’ 91,711, 14 | 2 | Highland* . «| 7,087) 5,278) 10,226) 10,334) 21) 20) 14,466 | 100, 25! 10,197 0'363 72,825| 174,615| 174,02¢| 4924) 4924 
25/3,96: 1222,784 £93, 129) 1 }2 | North British. ‘. 660% 37,039) 56,129) 93,759) 92,289) 72 70) §7,072| 43; on ne ee ee 41,792,027): 751,724) 8 | |S 

} | } | ' } 

85,660 49,751) 18,796 | 6 ‘Belfast and County Dowr 2.532} 835] 3,377/ 3,397) 44 4s] 18,878) .. 3 41,€93) 43,218) 18,218] 29,046) €0,141 .261| 164! 164 
146,22) 92,606) 54,073 nil. ai) Dublin, Wick., & Wexford 4, 19¢| 1,765] 6,957] 6,482) 32| | 16,}24| “94 | 81076, 83,202| 4C'096| 39,2.8| 1221072 192 420} 160 | 160 
620,7/3) 972,248) 110,396, 64 | ¢@ Great Northern .......... 11, List| 7,973| 39,127| 20,132| 36 15,922 | 1523) 214,014 209;78S| 203,470 202,911) 417,464) 412,700] S83) St | 
705, 828 400,407) 169,260! 4 (GreatSouthern & Western 12,576 26,099} 25,792] 24) 25) 12,888| 83; 30,30;/ 279,240) 294,492) 29/,091) 574,783) 676,351) 1,083 | 1,083 
303.319 7am) 87.268 3 | § /Midland Great Western ..: eet | 5,500 11,481) 11, 937! 15! £0} 13,795) 53 91,513 96,519 _ 166, 08>) 168,143\ 247,501 254,662| "£96 | 508 

* From February 1. a On Arbitration Preference Stock. b Partly Charged to Capital Account. —— ¢ Pre-preference Charges only. 
ad The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and | 
Great Central Joint Committze on April 2, 1906. The figures for current year ine lude only Metropolitan tan Company’ 8 y's proportion of the joint lines’ ‘earnings. _ | 
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: 3 Receipts. Total Receipte. z. B}  mecet T o Recelp!s 
= otal Receipts, = ceipts. Total P 
Name. |¥§ d Name. ES - 7 Name, ts on : 
_ ef | 1906. | 1905. ee _1_ 1905. <2 = 1906.1 =e _ E =. ae 1906, | 19 et ee > 
} inDiAw BOoLoMIA\L.) | 2) & £ | FoRei@x.— Con. 1 om jAMBRicaN. — ¢ ms 
: Assam Bengal.... May 19, 4,007) 3,276 o8.0c8! 79,102 B. A. & Rosaric|Jne.16| 86,58°! 8. 496 2,126. 97/1, 826, ‘osal Chesapeake & Ohio Apl. | 402,174! x ary 042,018 aie 
- Bengal and N. W. 1S} 21,029) 18,148 382,048) 242,128'0 Urug.ofM. Vid) 16} 8,217) 6,363) 425,468, 401,971|Chic. MIL& 8. P...|Mar. | 907,559) 353,905)8,5:3. 055 1,sTouist 
& easel Nagpur... 26) 33,816) 36,725) 787,912| 725,04 Cordoba & Rosar 1?) 3,880) 4,528) 252,115) 216.255/Cinn. Southern ..| Apl. 141,400] 122,200)1.338,600 2188 oo 
a Bombay, B., &C.1. Jue. 16) 24,935) 29,400 689,003) 65,600 Cordoba Centrai 27 2785} 2,35:| 78,830 €3,96C| Denv.& RioGrande|Jne. i| 79,940} _66,420)3,522,620 3108. 31 
Do State Line 1¢) 33,200) 40, an) 912,533) 964,200 Costa Rica...... 12) 5,111) 4,405) 220,173) 206,738| Erie ............. Apl. | 703,43, 763,32818,274,634 '7,45 as 
ie ee May id! 20,556) 2.,026) 92,124) 975,117 Cuban Central .. ©} 7,120) 5,402) 383,661) 328,556/Great Ngsthern. ...|Apl. 834,591, 649,578) 2,640 6/01 75 | 
; Canadian Northn Ton 14) 27,780) 16.956) 1,044'840 730,020 East Argentine Mayl#} 2,317) 1,831! 23,547) ~ 24,16¢) [llinois Central... .| Apl. 813,888; 750,238) 4,: 82,489 4,515,508 } 
Ps Ganedaen Pacific. 14) 239,800’ 198,400 1171¢800/9,603,200 Egyptian Delta.|Jne. 2) 3,88'| 3,b.9/ 34,533] _33,35¢/ Louisvl. & Nashvle.|/Jne | 160,176 143,160) S78, 9535, sue a | 
& indian...... 16) 100,800) 101,733!2,5°2,133/2,449,353, Entre Rios ..._ 16} 3,55 2,65+| 160,768) 182,44¢| Missouri, Kansas... , 63,467) 67, 76¢/3,971,399 3,783.3 
: .Trk. of Cana ia 14) 165,185/ 146,236, 5,479,640 5,176,787 G. West of Brazil 16} 6,444 6.708] 229,118] 194,34 Y. Central and ‘| . - on | 
4 t. Indian Penin. 16) 66,220, 66,767'2,1 95,955}2, 204,436 [nter. of pee 14| $127500| 117,5(C/6,036, 180) 5,806,380! oe River ..;Apl. [1,337,417 1,312,C22) 11977075 hy = 
a ppaten Midian i. .| = Pr iiss caves! xen or voldina .... ae nee Ors 367,116) 2340, nH Orleans, N.E. May 21) 10,400} 9,60 | 247 2 ry 200 | 
Qa seserasess | d ‘ Disiotnans $00. 3.165,900|2,854,¢ orfo e. 7) , 95,¢00) 
a Quebec Central .. 4 3,612) 5,155 74, 63,255 Mexican Natnal. May 2}/ $53,102) 48,514/2,42«'217/2,036,2 co poreclt & went. «. Apt: 1 Pe 708 £30,464) 10256187 “seb es 
BS pouth Indian .... May 19) 16,934) 17,967 335,474 322,35 Nitrate Rails.*. . 31) 23,€5:| 25,832! ‘297’92¢) ais, 774| Northern Central. .| Apl. 144,520) 171,740)1,‘2%,67¢ Lee °9 
Southn. Mahratta 2¢) 18,502) 18,253) 369,91 311,919 Ottoman ......Jne. ir} 3.337) 3.879! — 98°250) 214,24¢| Pennaylvania,.....|Apl. _|2,C42,853, 2,187,858) 2570118 RTT) iis 
4 Gouthere Punieb Jne. § 4,278 4,528 113, 103,632/San Paulo.. 20) 24,291) £2,012) 450,134 468/102) Philadelphia & Erie, ar. 115.123 118, 185|1,275,051 S090" 736 | 
% Fons i Untd of Havana 1¢; 14,278) 9,007! 792,273! £21, 65¢) Philadel.& Reading) Apl. 92,395, 666,091]6,751.010 38 | 
P Antof egastayChill) j VillaMaria &Raf le 1,3:4) 2,114) 31,784) 26,064 Southern Pacific ..| Feb. /|1, ae 369) 1,316,399 13267231 00 
Es and Bolivia ....May | 88,589 igre 418,864! 317,977 West. of Havana 16} 421); 4,640 205,608 202,45:/Southern Railway|Jne. 7} 198,600! 169,800/4,665,200 ‘ £9,338 
Ef tne Gt. Wa. Jne, | 16,842) 14,156 701,635, 588,339  AMRRICAN. St. LouiskSanFran.|Apl. | 629,56/, 591,198)7,088,947 se a 
Re Gt. South 67,703} 66,918,3,761,54 |3,203,230 Ala. Gt. Bthern. May 21; 13,568) 12,630! o| £83,76$|Union Pacitic ....|Apl. |1,067,961} 966,356) 1 122.469 pet 
‘ n Ayres Western) i 36,012, 28,67011, 713,408 1,473,385 Atchisn Topeka Ap|. |v296;463|:1¢ 8/3721 12scdap"| 1120001 Wabash ...,...1.1|May21|" 87,735, 81,412/4,598,169) . 
‘ B. Avres & Pacific: 33,006! £8,267',564.84311 84311, 202, 900' 00 Baltimored& Ohio Api. |1260.997'1144. 707! 12800684'11216344 | oy —— 
1 1280044 a aE ai a Te 
% ~ * Two weeks, 
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£33515 equal to 1°6 per cent. 


er cent., while on the Scotch lines there is an increase of | 


£89,872, equal to 2°2 per cent. The latter are calculated from some of the principal issues :-— 


February 1st, while the English and Irish comparies com- 
mence a new half-year from January rst. 
The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 15th inst. 
amounted to £30,405, as against £37,521 for the week 
ended June 16th last year (Whit week), ona total route mileage 
this year of 431} miles, against 428 miles last year. The 
aggregate receipts to same date since the commencement of 
the year amounted to £689,344, an increase of £99,135 as 

compared with the corresponding period last year. 
Subjoined are the latest closing prices of the more im- 

portant issues as compared with last week’s prices. The 

making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 
--Closing Prices Rise Prices. 
Last Week. To-day. or Fall. June 12. May 29. 


rry Deferred Ordinary ...... a sn’ mn” oe te ne ew ae. “es 
Salehonian Ct RT Mo |. «6109s ww — 1 1 .. 10 
Do Deferred .......eeeeeeeee ee ee a 
Central London Ordinary .... 87 oe 86 eae Dine BO eke 
City and South London ...... 41 ee 41 cove co oe ME... WO 
Great Central Preferred ...... Ste uel CU —— 37h .. 37k 
Do Deferred ........+eeeeeee 7G oe 17 -_— - 17% 17 
Geant Bastar .occeccccvsccese 82 ee aoe — 82 82 
Great Northern Deferred ..... -§ & .. SH w= 
Geant WestetD . vicccccvcevecce Sig le Cle = 
Hull and Barnsley ............ 47 — 
Lancashire and Yorkshire .... 104 xan 
London, Brighton,&c.,“A” .. 118 _ = 


London, Chatham, and Dover.. 15 
Do Arbitration Preference ., 92 
London and North-Western .. 1564 


* 6 e160 


i aa ee ee 
London and South-Western .. 153 in! ae te ae . de 2a ee ee 
i) NEE nes Gatwevessce 51 oe 51 ome £.. Se. & 
Metropolitan Consolidated .... ot os ob ve se ee Gee Oe 
Metropolitan District ....... +) ee, Sa oo — §.. 2b... 24 
Midland Preferred ............ 67 ee 7 ee ee Own oF 
Dr OREO ccc ccassecocccee 684 .. 67g ww — =e BQ. OG 
North British Ordinary........ 44 ou 93h ww Oe ws 4G 
Do 3% Preferred .........0+. ae Tee ée ae ts a6) ee ae 
North-EKastern—Consols ...... 3408 «ww «=—140F—iw He COR. 1408 .. 140 
North Staffordshire .......... 100 oo aa, 
South-Eastern “A” .......... 604 ww 483 «2 — 1P.. SOR... Sd 


American Railways.—After some uncertainty at the 

| beginning American Rails developed a fair degree of buoyancy, 
but have tapered off again at the end. The recovery was led 
by Baltimore and Ohio on the announcement of a dividend at 
the rate of 6 per cent., as compared with 5 per cent. a year 
ago. The circumstance has given rise to lively anticipations in 
Wall Street of increases in the dividends of various other 
companies resulting in quite a pronounced bull movement. 
Baltimore and Ohio is now 4, after being 5} higher than last 
week. Southern Pacific has risen 34, and Norfolk and 
Western }. Apart from these the gains are comparatively 
small and there are several declines, biggest being two each 
in Chesapeake and Ohio and Northern Pacific, and a point in 
Atchison, and Erie Common and Second Preference, Louis- 
ville and Nashville is 13 down, and smaller relapses are 
shown in Missouri, Kansas, and Texas, New York, Ontario, 
and Western, and Union Pacific. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


* Making-up” 
-—Closing Prices—, Rise Prices. 
: Last Week. To-day. or Fall. June 12. May 29. 
en COUR: i civcacnecseeet 9 6. 69 oo — 1p... 93).. 92 
Do Preferred ........ veces oes wa I 





- 1065... 
4 .. 113}... Ml 


14... 97h .. 97h 
o— B.. 18 2. 9S 
~o— .. @&.. 44 


Pitt: 


e ‘ 1174 —Ci«weSs«1 
Do Preferred.......... saan 98 sa 96 
Chicago, Mil.,&St. Paul, C Stk. 184 ee 183 


Denver & Rio Grande Ord. Shs. 4 a 45 


Do Preferred Shares ........ 91 ee 91 oe 91 .. 
Erie Railroad Com. Stock .... 453 .. 448 .. 1s 47 .. 41% 
IN NN es ia ae 81 ee 6 BBs z 82 .. 82 

PO DR WO: ioc ts cavncbexd | ae ot ee ee 1 134 .. 733 
Illinois Central Shares ........ 185 Claes A ee 187 .. 180 


+1) ) .+4]: 


a ud 

Louisville & Nashville,C Stock 151 eo 250 ee 12 .. 153 .. 1503 
New York Central Shares .... 14 oo (41 ee -- 1444 .. 14 
N.Y., Ontario, and W. Reg. Shs. o. a te «- 52% .. 53h 
Norfolk and Western Common oe. Tee ee «- 913 
Do Adj’t Pref. ......cccecees es eee boy 
Northern DOGG os crnasseaseve 212 oe «68210 we — «=... 2B. 212 
Pennsylvania R.R. $50 Shares 683 .. 67g «1. — lg... 69 .. 69} 
PENG bs06 sen. dbsecseden sia Ge. & ‘se Bee. Bae ee 
Southern Ordinary............ . a Si ue Bee «+ 39% 

Do Non-cum. Pref........... 1024 ow «=D ne oe we oe 1M... 105 
Southern Pacific .............. eed oe 70 ot S.. co OF 
Union Pacific Shares.......... 1538 we S51 oo = Jp oe IR. ] 
Wabash Pref. Stock .......... 494 .. ant o- 3 .* 50k * Bot 

Do 6% General Mort. Certs. 86 ee 6. coscr wes Buc & 


Colonial and Poreign Railways.—Canadian Pacific 
shares followed the American market by showing weakness 
in the early part of the week, but a strong buying movement 
set in on Thursday, which lifted the quotation to 167, but 
ithas dropped back to 1664. Grand Trunks have been com- 
paratively neglected, and the only variation is a loss of | 
a small fraction in the Ordinary. Mexicans have displayed a | 
degree of activity, and the First Preference is 2 up on the | 
week, the Ordinary and Second Preference showing a smaller | 
improvement. Argeatines exhibit some weakness, lower ; 
Prices being quoted for Argentine North-Eastern, Buenos | 
Ayres and Rosario, and Entre Rios. Central Uruguay of 
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THE ECONOMIST. 
and the three principal Scotch lines show an increase of | Montevideo has fallen 2 points. San Paulo (Brazilian) shows 


it. For the current half-year the | a similar loss, and the shares of the Nitrate Railways Com- 
English and Irish lines exhibit an increase of £970,168, or 2°6 pany have further given way. 














The following shows the net movement on the week in 


* Making-up ” 





-—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. June12. May 29. 
Buenos Ayres and RosarioOrd. 11 SS ees Se 
Buenos Ayres Great Southern 137 ae bu iie, eae ae 
Canadian Pacific, Shares...... 164 -- 16 - + 2... 164 1 
Grand Trunk of Canada Ord... 273 .. 274 fs. 288 
Do First Preference ........ 119 119 ae 06.4600 ll 
Do Second Preference ...... 109 - -- oo 108 1 
Do Third Preference. ....... 66. on 663 — Ss Se 
Great ndian Peninsula B . 21dx a wn 21 
Mexican Railway, Ordinary .. 2 ca + on 25 
Do First Preference 27 or a e+ 2 .. 128% .. 127 
_Do Second Preference 54 S ty.  & 
kn snuidnndndvccace in ane, - ae ~— @.. a... 
SET Rideniconancnudaulbece 202 - 200 — 2 ..@2 ..@ 


Miscellaneous.—Bank shares display strength, among 
those of London institutions advances being recorded in 
Lloyds, London and County, London and Provincial, City 
and Midland, and National Provincial ({12 paid). South 
African banks show a recovery, Standard of South Africa 
having risen no less than 4} during the week, while smaller 
improvements have occurred in Airican Banking Corporation, 
Bank of Africa, and Natal Bank. A setback has occurred in 
Bieckert’s Brewery stocks on the issue of the report, the 
Ordinary being 12 lower than last week. Allsopp’s 4 per 
cent. Debenture stock has fallen 3. Iron and Coal shares 
are flat, slight losses having occurred in Armstrongs, Babcock 
and Wilcox, Clayton and Shuttleworth, John I. Thornycroft 
and Co., and Workington Iron. Anglo-American Telegraph 
has again been actively dealt in, and shows a further 
improvement. London General Omnibus is unchanged at 
864, but has been dealt in at 88. Electric Lighting shares 
are flat, several being quoted lower than last week. Move- 
ments in General Industrials are, for the most part, down- 
wards, lower prices being given for Santa Rita Nitrate, North 
Borneo Trading, Malacca Rubber Plantations, Harrod’s 
Stores, Gramophone and Typewriter, Egyptian Salt and Soda, 
and Daimler Motor. Improvements have occurred in J. ard P. 
Coats, English Sewing Cotton, H. Holdron, Liebig’s Extract 
of Meat, and Slater's. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS, 


Closing Prices. Rise 
Last To- vr 
Week. day. Fall, 


Closing Prices, Rise 
Last 


Allsopp Ord. ...... 15 ..17 ..+2 Hudson's Bay..... ° -- 6 ..— 
Anglo-American Te! 68 .. 63 .. .. Lon.&County Bank 967 .. 97 ..+ 
4rmstrongs........ 3 .. aft -— 45 Lon. & West. Bank -- S&S .— 
British Elec.Tractn. 62 ..— 2 


64 .. Lon. Genl. Omnibus 864 .. eal 
Brit. Invt.Trust Def.!87 ..187 .. .. Lyons(J.&Co.) .. sh ° x..— 
Brunner,Mond&Co 53 . 54..—4 etpn. Elec. Supply dean 
Coats (J. and P.) .. 5<5x.. 5Sdsx..+g?y P. and O. Deferred..2314 ..230) ..—1 


Cunard Steamship.. 15 .. 143 ..— 4 Vick'rs S'ns & M’xm i “9 


* sah 113i 


Eng. Sewing Cotton 17;.. 14}..+2 Spiersand Pond .. 1 
Gas Light, &c...... 975 .. 974 .- -. U.S, Steel Corpn... 40 
Guinness Ord....... 550 ..550' .. Do Pref. ........ 103} .. 1063..—1 


Uarrod’s Stores.... 44... 44..—Hy 

Mines.— Kaffirs have this week touched a lower depth of 
depression than ever. A further slump occurred at the 
beginning of the week, and while the market has become a 
little firmer towards the end, the losses incurred have not 
been recovered. Modderfontein is 4, down, Apex has fallen 
4, and smaller declines are marked in East Rand Mining 
Estates, East Rand Proprietary, H. E. Proprietary, New 
Goch, Nourse Mines, and Village Main Reef. Advances 
are few and far between. Ferreira is } higher than last 
week, and gains of a smaller fraction are shown in Gelden- 
huis Estate, and West Rand Consolidated. De Beers 
and Frank Smith Diamond each show small losses, while 
Premier is slightly higher on balance at 147. Finance 
shares exhibit considerable weakness. Central Mining 
and Finance being } lower on the week, Gold Trusts have 
fallen }, and Gold Fields 3. Smaller losses are marked in 
Anglo-French Exploration, Johannesburg Estate, Transvaal 
Consolidated, and Transvaal Goldfields. The Rhodesian 
market has been neglected, and the changes that have taken 
place in prices are quite insignificant in amount. A very 
small business has been done in Westralians, and the tendency 
of prices has been downward. Smail losses are marked in 
Golden Horseshoe, Great Fingall, and Lake View. 
Indian Gold shares are a trifle lower on the week in one or 
two cases. Waihi Grand Junction has lost a fraction, and 
Copper shares have exhibited a tendency to weakness. Rio 
Tinto is 3 lower, at 66}, and declines have occurred in 
Anaconda, San Miguel, and Spassky. 


West AUSTRALIAN. 
Closin Prices. Rise 


. Riese 

es = or | Last To- or 

Week. day, Fall. | Week. day. Fall. 

Associated Gold.... 1:3. lid-- --  Ivantoe Gold Cor 6}§.. GH... «. 
Associated N.Blocks if - Its: -- Kaigurit ........+-+ a dae os on 
Gld Horseshoe Est. 62 .. 6 —% ‘ake View Consoles 1 3 -—% 

Great Boulder Prop. 14 .-- 3 éoisas Lond.& W.A. Exoln. i fa 

a om ea 


reat Boulder Per. 4 "[_ | Sons of Gwalis .... 


Great Fingall Cons. 4ys-- 
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Closing Prices, Rise Closing Prices, Hise 

TRANSVAAL Last To- or | Last _ 2. 

Go.p Mines. Week day. Fall. Week. y Fall. 

O sovcescesers -» SB ..—% | Dezp Levers (Con.) 
seseeecese ited . 3B ae yo — yep oe «e i 14 “we 4 
Aurora West Uni ee oe upiter .......+. ove lth tees 
jes ‘or ta, - Knight's Central .. ie: 4 ..— & 
BB recess ove ‘ ° Knight’s Deep .... 1g.- li... -- 
Buffelsdoorn Estate .. «+» |GanglaagteDeep.. 2 .. 2 -- + 
City and Suburban 4 i oe. ee oe Estate.. 14 .. * es 
D ccccoccossce ° -« oe | Nige JP sereree ‘ ‘o : 
ld. n Reef oe ..— @)| Nourse Mines...... 27. 23 . —*F 
— iat aeeeen ‘ nt: 1 — [Rao , | oe ES i ou. — ts 
f IM. .seeees lig.. 1lfa..—% Ran nes p-- os ae) ee 
Goosen thes . kine ee naeee ° ip. a eo 
East Rand P je o° 4 . Apress :. Ran cto a East ** + *e 
Ferreira aoe ane : - 19g ..+ * Robinson Central. . Sra-. 5 os 
Geduld .......+.+++ 3 ° | _— + Do Deep (New).. 4t¥-- % — a 
Geldenhuis Estate + to? 2 Bocetese Central @.. pe tks 
Ginsberg .....+..- ° — Rose “a 34... 34..— & 
Glencairn Main Rf A — fs Simmer & Jack East 14... lyy..—- 
Glynn’s Lydenburg <n nat West ....... - lgs-e LR. — 
Gach (New) seenceee te - 1} ..— | South Geldenhuis.. 13... 1)... -- 
Heriot (New)...... 3 .. .«. | South Rose Deep .. 2 ae 
Jubilee .......+++. e os ..— & | Village Deep ...... 2g .. 2% .- 
Jumpers .....--++% 13 .. 1}4..— ¢y| Witwatersrand .... Syh.. Sik. 
Kleinfontein (New) 13... liy..— 
te wereee dove - 2t8..—¢s| Lanp, Diamonp, &o. 

BR. secesece ° eG ‘ ; 
Lancas ‘Anglo-French Exp. 1f;.. 1f_--— ft 
eleesiaans.- a Ee: "* | Cons, Gold Fields. . $ .. 3th. th 
Lang! Block B - eo. |e Do 5h % Ist Deb.1034 ae +“ i 
Luipaard’s Viei.... o 3..— in| De Beers Def...... oo 
May Consolidated. . we met Do Pref, ......-- ie oF drapes 
MeyerandCharit.n 43 .. 44 ..— @ | Do 5% Deb. ....1 ese oe 
Modderfontein .... 5¢8.. 52 ..— ge) DO 44% Exp.Deb.0 ..100 .. > 

Do Extension .. + =e os je ok ecese ih: fee 

a } . eeeee zee c 
eee serene: e-* sas | Hendoreon'sTrnevl. ail a p 
tein eo EMBs oe ersfontein (Def. Z oe ~ 
Porges-Handiontein 1}s.. 1f's.—"y Jobunsbrg Cons. 18, 14+. 1ts..— te 
Primrose (New).... 24... 2 Estate ....-- fo-- ; — 
Princess Estate.... 6 °° "* | Mozambique ..... eee a, wi 
Randiontein ...... lya.. 1g ..— gy New African ...... Mts Iyy.s : 
Rietfontein (New).. ltg.. 12 ..— %& Oceana Consolidted 23..—- 
Robinson DeVilliers oi sf a Premier (Transvaal) 

Do Randfontein.. 14... lg.. .. Deferred ........ 143 .. 143 ..+ & 
Roodepoort United 1g... 13 ..— 4 5. A- Gold Trust .. 2;4.. i: — 
Salisbury ......... . 1.1 .. .. Transvaal Coal Trst aye: lg ..— 
Bheba .....-.+-++- th: f-- te a oe =" 2h 4 

eréJack Prop, 14,.. 1} ..-— | Trans. ° v ce Rheem ty 
enovenk Sell... i” a4 .. te | Transvaal G’ldfield 15 .. l&y..-—- 
1 lyy.. 
3" ob RHODESIAN 

‘9 Bechuanaland .... $2. Ae. ++ 
"*_ 3, | British 8.4. Chartd. 145... 18 ..— ah 
Deo ts | Do 5% Mort. Deb.i02 ..10ls ..— 9 
e. Chicago-Gaika .... 2 .. dy..— a5 
ia | Globe & Phosnix ye sé BE be 88 
Lomagunda Devt... 1y;.. 1},..— ts 
| MashonalandAgncy a4-° @.-— a 
|Matabele Reefr.... 43..  f.-.— xs 
Angelo Deep ...... ld... 1 ..— g|BhodesiaCopper.. ~%-. 43--— ws 
Crown Deep........ Jig .. 13 ..— 3 Do Expl. & Devt. leg... 145..— 
Driefontein Deep .. j oe .. ¢ax| Rice Hamilton .... i: i oo th 
Durban Roodepoort lg.. § ..-— yy/ Selukwe Gold...... ag-+ theo dy 
Ferreira Deep .... a" 4g ..—% | Tanganyika Cons.. 33... 33.. -. 
Geldenbuis p-- 6 .. 6 ..—% | Willoughby Cons... fy.. ao— A 

Glen Deep ....... + 2cy-. 2y.. .. |'Zambesiakxploring +¢%.. 2. 


Wrst AFRICAN. 


Closing Prices, Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Abbontiakoon...... #8 «+ 9 ..— g Gold Coast Amaigd. 24 .. 25.. .- 

ashanti Goldfields 4; .. +e ¢ Taquah & Abosso.. | oe 5 ot 

Britieh Gold Coart i o0 oe ve | Waeeau......ceeeee Bes on or 
Fanti Vonsolid. 10) *& .. pe ve | 


CoprEB aND MISCELLANEOUS. 


Closirg Prices, Rise | Closing Prices Rise 


Last ‘To- or Last To- or 
week. day. Fall. Week. day. Fall. 
Anaconds........ ° 134 .. 124 ..—1 Nundydroog ...... | = ee 
Broken Hill Prop.. 335 .. 33 ..— ¢ Ooregum.......... 2.0. $3..—-% 
Copper ...... ts-- 68 ..— | Do Pretf......... Bice Biase + 
Champion Reef.... e-- a3--— «| RioTinto ....... +» 663..— 3 
Mason & Barry(£l) 33... 34... ..  Tharsis............ 63 .. 64..+ 8 
Mount Lyell (£3 .. 2... 2 —& | Waihi ............ Byhx.. Bayx..— § 
Mcunt Morgan .... 3y%.. 3¢a--— 4 | Waibi Grand Jncta % oo 9 


w= - 
Mysore (10s _ ...... Gyy-. Gye. «. | 








Notices and Reports. 


RAILWAY COMPANIES. 


BOMBAY, BARODA, AND CENTRAL INDIA —<After providing for 
interest on guaranteed capital stock and bonds, and on overdrawn 
capital balances, for commission to Bank of England for registra- 
tion ot India Three per Cent. stock in the names of the company’s 
stockholders, and tor sundry other charges and outstandings, the 
amount of surplus profits for the half-year, divisible equally 
between the company and the Government, is Ks.17,33,833 10a 2p. 
The company’s share therefore amounts to Rs.8,66,941 13a Ip, 
subject to Indian income-tax. For the corresponding period of 
1904 the similar balance represented Rs 6,27,799. Of this amount 
Rs.7,80,000, representing go per cent., have been withdrawn from 
India, and have realised {51,967 10s net, The balance of these 
surplus profits has been retained in India to meet any unforeseen 
liabilities or unsettled claims under the cld contract. From these 
profits and from other moneys belongiag to the holders of the old 
stock of the company, the directors recommend the payment of a 
dividend on July 6th next of {1 per cent., free of income-tax, which 
will absorb about £79,278. ‘his dividend will be payable to the 
holders of the old stock of the company who were registered in the 
company’s books on November 3oth last. A resolution authorising 
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. i 
the payment will be submitted to the meeting. A small bal 
will then remain in hand, and, in accordance with the proviais ance 
the company's Bill now before Parliament, a fina! distributios 7 
assets will be made when the liabilities of the old company haw 
been fully ascertained. os wave 

SOUTH INDIAN.—The report states that the total revenye 
ings for the half-year to December 31st were Rs,64,25,751, and th 
working expenses Rs. 30,24,889, or 47°08 per cent. of the earnin ; 
as against 43°99 per cent. in the corresponding half of the ovedion | 
year. This is anincrease upon the corresponding half of 190 of I 
Rs.83,921 in the earnings and of Rs.2,35,053 in the expenses Tn, 
net earnings were Rs.34,00,862, and atter making adjustments for \ 
expenses and credits appertaining to this and previous half-years 
the amount standing at the credit of this account for the half-year i 
is Rs.33,95,607, showing a decrease of Rs.1,59,120, as compared | 
with the corresponding half of the year s904. The surplus divisible | 
between the Government and the company is Rs.19,97,780, and |) 
the company’s share is Rs.3,17,914. This amount, less English and |) 
Indian income tax expenses, has realised, at the rate of exchange of | 
1s 4d per rupee, £7,607, making with the amount brought forward ! 
and interest received on deposits, a total of £31,485. The || 
directors recommend a dividend for the half-year to December 31, || 
1905,0f {2 5s per cent., less English income-tax, be paid oa | 
July 2, 1906, out of this fund, making with the guaranteed interes || 
of £1 ros per cent. a total of £3 15s., or equal to a rate of 74 per || 
cent. per annum. This will absorb £21,375, leaving {10,110 
(subject to English income-tax) to be carried forward, 

WEST OF INDIA PORTUGUESE.—The report for 1905 states that | 
the working of the undertaking under the agreement with the | 
Southern Mahratta Railway Company has been carried out ina | 
satistactory manner. The revenue returns for railway and | 
harbour for 1905 show gross earnings of Rs.622,125, or a decrease | 
of Rs.62,265. The net revenue was Rs.220,840, a decrease of | 
Rs.27,537, the railway having been worked at 60.65 per cent. of the | 
gross receipts and the harbour at 52.66 per cent. of the gross 
receipts. The improvements at the harbour are in progress; the 
negotiations referred to in the last report resulted in the Portu- 
guese Government giving their sanction to most of the improve- | 


ments and allowing the cost to be defrayed from accumulations of | 
revenue, in the meanwhile meeting the entire guarantee of | 


earn. 


nee 





| 
| 
| 





interest on the capital of the company from other sources. The | 
board have already retained £15,949 from net revenue for these 
works. 
INSURANCE COMPANIES. 

LIFE ASSOCIATION OF SCOTLAND.—In the year ending April sth 
last the new assurances amounted to £550,680, at premiums of 
£24,854. The claims by death (including bonuses) totalled | 
£274,305. The total revenue from premiums and interest was 
£570,388; and the funds of the association having increased by 
£130,037 amounted at the end of the year to £5,616,885. The 
results of the quinquennial investigation as at April 5th last are 
also reported upon. Including £12,580 brought forsvard from last 
inves:igation, the surplus for the five years on the more stringent 
basis of valuation now adopted amounts to £391,861, Of this sum 
the directors have decided to hold for division £337,338, leaving to 
be carried forward to next investigation the increased amount of 
£54,523. Of the £337,338 to be distributed, £303,588 has been 
allocated to the policyholders, and £33,750 appropriated to the 
shareholders. The sum remaining at credit of the shareholders 
will permit of an extra dividend of 2s. 6d. per share for each of the 
next five years, and a total dividend of {1 per share 1s accordingly 
to be declared for the current year. 


MISCELLANEOUS COMPANIES. 

ALEXANDRIA WATER — The report for the year ending 
March 31st states that the directors have written off a sum ol 
£2,500 as depreciation on works, which, together with the £30,559 
already written off, makes a total depreciation of £33,050; a sum 
of £1,600 has also been written off this year on materials in stock 
and furniture, by the debit of the profit and loss account. The 
balance of the profit and loss account is £41,036, from which should 
first be taken a dividend of 7s 6d per share, which, with the interim 
dividend, completes ro per cent. on the capital, £37,500; leaviag a 
surplus of £3,535; of which, in accordance witn the convention, 
one-half is due to the municipality, £1,768; there remains £1,768, 
to which must be added one-halt of the amount brought forward 
from last year’s account, belonging to the shareholders after pay- 
ment of the other half due to the municipality, £732; leaving the 
sum of £2,500; this amount is equal to a dividend of 6d per share, 
beyond the 7s 6d above referred to, and the directors recommend 
to the shareholders the distribution of a dividend of 8s per share 
for the coupon of June 15, 1906, which, together with the interim 
dividend paid on December 15, 1905, makes a total dividend for the 
year of 103 6d per share, 

BIECKERT'S BREWERY (1900).—The report for the year ended 
March 3tst states that the profit and loss account, after making 
provision for bad and doubtful debts and all depreciations, shows 
a balance of £86,471, to which must be added the sum brought 
forward, making a total of £90,292. After deducting Lenin 
administration expenses and interest paid and accrued in respect 0 
the 4 per cent. first debenture stock, and providing interest oa the 
second debenture stock and preference stock, the board propose t 
pay 12 percent. on the ordinary stock, to carry to reserve £27,50% 
to liquidate the balance of debenture issue account (£2,500), and © 
carry forward £4,088. 

GOLDSBROUGH, MORT, AND CO.—The London office a 
received a cablegram from Melbourne stating that, at the annu 
general meeting to be held there on the 26th inst., the payment? 
an additional 1 per cent. to the “ B” stockholders will be propost™® 
payable 2nd proximo, and a dividend of 5 per cent. on the shares 
payable on the 27th inst. * 
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eae Appropriation. 
ce | a ane : 
: Amount Dividend. Corresponding 
o | | _ Year — Net = Avail- Carried tol Period Last Year. 
ve || Company. Ending Last ‘Frofit. ablefor Per | Absorb-| Reserve, | Balance — 
Aecount Distri- Cent. ing | Deprecia- Forward we; Divi- 
D> ; . bution. per Includ’g tion, &c. | Profit dend. 
It Annum. Prf, Div. : 
S, —_—— —_- ee -——.- ——_ — 
us | Banks. £ £ % £ £ £ £ % 
of || African Banking Corporation ..... | Mar. 31* 6,580, 14,715 21,095) 6 12,000, 2.000 7,095 10,310) 6 
mo | 
: \ | Aux Classes Laborieuses ........-- | Jam. 31 | 16,22] 61,358 77,579 9 54 285 13,511 9,783 51,639) 9 
S, Amazon Steam N avigation (16) ..... Dec. 31 2,898 26,579 29,477 5 25,262 at, 4,215 42,707) 5 
] Borelli Ted ..cccccccccesscees sees) Dec. 31 Dr. 74) 2,770 2,026 3 1917. Se oe Tce 
| British Electric Traction (18) ...... | Mar. 31 14,996’ 138,593 153,989 3 136,853, ad 17,136. 150,595) 6 
Brooke, Bond, and Co. ...sseeseeee May 31 1,219 15,491 16,710 10 15,450. 419 841 11,016) 8 
| Day Dawn Block and Wyndham) ca | 
“GM. (13) .eceee essen ereees wee Dec. 31 (Dr.7,588 43,183 35,615 5 26,166, “a | Qet oe Fes 
Eaglehawk Consolidated G.M.......| Mar. 31 759; 7.739, 8,498 1s ps. 6,900) ee ; QAR oe | es 
Greenwood and Batley ........- eee Mar. 31 6,026; 20,713) 26,739 5 15,615 5,000 6,124) 32,191) 6 
Hudson's Bay ....--e++- an nlaheaieigie | Mar. 31 94,064 412,242 506306 40 400,000 10,000 96,306, 290,334 29 
Indian and General Invest. Trust (14) April 30 , .. 16,191 16,191 3 | _9,935) 6,256 .. | 9935 3 
J. G. White and Co......--0-6- eee.) Feb. 28 . 12,679 33,61€ 46,289 7 12,516 17,416 16,357) .. | «- 
John Brown and Co....-+eeeees > FS 61,850 223882 285,732 10 183,000, 40,000 62,732, 198,936 84 
Kelly Directories......eeeeeeeeeees Mar. 31 10,841 42,676 53,517 103 39,430 4000 10,087) 35,593, 104 
Lautaro Nitrate ........ secseeceee| Dec. 31 1,610 142,324 143,934 16 88,000: 54,000 1,934 145,110 16 
Ohlsson’s Cape Breweries (17) ..../ Mar. 31 35,223 81,584 116,807 22, 79,000) 10,000, 27,807 167,263; 40 
Rexer Arms ..... cee caeuedee coccce|: May 16 - 11,819 11,819 12% not | sta ted Lee Gel + ae 
River Plate Fresh Meat .......... Api. 30 1,343 29,658 31,001) 5 25,000 5,000, 1,001' 55,744 10 
Talisman Consolidated (15) ...... Feb. 28 11,936 49,911 61,847) 10 31.500; 3 t oe aes (nee 








* For halt year. 

(13) The returns from the mine during the year show a very great improvement over those of the preceding year 1904. The 
stone treated during the period has been less in tonnage, but more remunerative The mill worked satisfactorily, and crushed 23.741 
tons for the company, ard 16,636 tons for the public, cr a total of 40,377 tons; whilst at the cyanide works 37,129 tons of residues 
have been treated, with an extraction ranging trom 87 togo per cent. - j 

(14) The sum of £8,562 has been placed to the credit of the reserve funds, which, after, writing off {6,121 from investments 
and {1,989 in respect of difference of exchange on rupee securities converted into sterling during the year, now stand at £30,225. 

(15) The result of the operations has been to largely increase the reserves of ore in sight. The general managers estimated that on 
February 28th the reserves amounted to 65,942 tons of ore of an average value of £3 per ton (irrespective of blocks not sufficiently 
opened up to enable an estimate to be formed), as compared with a five months’ supply—about 20,000 tons—at the date of the previous 
rePori6) The book value of the steamers Antonio Lemos and Barcellos, referred to in the last report, and the salvage of which’ 
unfortunately, proved impracticable, was, including cost of salvage operations, £30,174, of which there was provisionally written off at 
the end of 1904 £16,000, leaving a balance now carried to debit of profit and loss account of £14,174. 

(17) A sum of £146,641 has been expended during the year, the greater part on the construction of the new brewery at Johannesburg, 
which is now practically finished, and on the purchase ot freehold property from which it is contemplated to draw water required to 
supplement that at present available at the brewery. Included in the amount are also necessary outlay on structural improvements to 
some of the liceused properties, and additional expenditure in connection with the Cape Town maltings. The additions to plant and 
machinery, amounting to £15,325, refer almost entirely to the new brewery at Johannesburg. The acute depression which has pre- 
vated in South Africa throughout the year inevitably affected the brewing profits, against which, moreover, a large sum had to be 
charged to cover trade losses incurred in Johannesburg, where the late manager involved the company in very considerable obligations, 





out of the year’s accounts will prove sufficient. ; 
(18) During the past year {£25,000 5 per cent. perpetual debenture stock has been purchased by the syndicate referred to in 
previous reports. A further amount of £150,146 4} per cent. second debenture stock has also been called for by the syndicate. The 
net discount resulting from the above issues amounted to £4,436, and this sum has been charged against reserve. The amount standing 
to credit of reserve at March 3t, 1905, was £597,898, from which has to be deducted £4,436, mentioned above, and the further sum of 
| £18,325, written off as proposed in the last annual report in respect of the Wellingborough undertaking. The reserve now stands at 
£575,130. The aggregate par value of investments is £4,837,526. They stand in the books at a cost of £4+544,071 (i.¢. £293,455 below 
par value). The majority of these investments, representing a cost of £3.105,846, are revenue earning, and have in the past year 
yielded a return of £143,652, which is an average of 4§ per cent., as against £146,164 or 5°1 per cent. 12 moaths ago. There has been 
an increased yield of £12,421 on the investments, but, on the other hand, there has been a reduction of £14,933 in the yield by reason 
of some of the securities having been realised (at a profit) as explained in the last report. A number of the undertakings are still in 
course of construction or in the initial stages of working, and improvem :nts in revenue may be confidently expected. 














HARDY'S CROWN BREWERY.—The directors’ report for the year 
ended May 31st shows a net profit of £35,276. A final quarterly 
dividend of 10s per share is recommended on the ordinary shares, 
making, with the interim dividends paid, 20 per cent. for the vear. 
A balance of £8,727 will remain to carry forward. The turnover 
: and net profit of the past year were greater than in any correspond. 


(10s per share) has been declared on the preference shares, and a 
dividend of 20 per cent. (1cs per share) has been declared on the 
deterred shares. Both dividends are for the half-year ending 
June 30, 1906. 

DHARWAR GOLD MINES.—The report shows that at March 3r, 
1905, the profit and loss account showed a credit balance of 




















ing period of the company’s history. £44.433> out of which the following payments have been made :— 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- ee at we a 1334 = a ee by — fully- 
mate traffic return : — | paid shares of the arwar Reefs Company, Limited, £40,000; 
May, May, Total for Five Months. Increase. | the percentage thereon to the directors and managers, in shares, 
1906. 1905. 1906. 1905. 1906. ' £2,000; income-tax, {2,181—£44,181, and after charging {120 for 
£ £ £ £ £ depreciation and £3,003 balance of income and expenditure 
90,123 .. 36610 .. 183,615 .. 163,588 .. 20,027 account, ning eee £47,310, os is a balance of £2,876 
MINING COMPANIES. now standing at the debit ot profit and loss account. 
ANGELO GOLD, DRIEFONTEIN CONSOLIDATED, NEW COMET CRUSHING RETURNS, ~ 
GOLD.—A cablegram has been received (June 15th) from Johannes- (For last calendar month, except where otherwise stated) 
burg to the following effect: ‘‘In view of no arrangement j 
having been made with regard to financial position as stated at ones | Gold Recovered. 
annual general meeting Angelo Gold Mines, Limited, and New Comet wend nhs 
Gold Mining Company, Limited, board of directors decided not to MINE. 8a Sa | tY) 
declare dividends for half-year. Money available. Driefontein ‘min. 2e | min. §% Total, Value. 
Consolidated Mines, Limited, insufficient for distribution.” | os ; 
BROOMASSIE.—The report for the year 1905 states that o o 
during the year an amount of £58,899 was expended on | ————— — |, a, ate 
account of development and general expenditure at the mine, | gissca Mexican........00--+++: 20,076 .. | -. \(¥) £8,098) .. (V) 16361 
of which amount the mine itself provided £48,506, being the | Alaska Treadwell .............. 89,355 .. | «. \(V)£17,081) .. (V) 3.731 
amount realised from the sale of bullion recovered. Theold mill, | Alaska United .........-.---++-- a “| ‘te = ng iv 8,688 
altnough necessitating constant care and attention, was kept | Brilliant Block (4 weeks) -...../ | of -- | SN (N) SAM a 
running throughout the entire year and treated 7,123°8 tons of ore | ysis Day Dawn United (Qweeks)) 1699 2. | ck | t! | 22 KV) 5400 
= a recovery of 12,373 ozs, being equivalent toa yield of 34°7 Me. 3 Seush Great Eastern...... ey «o | oe | iu a “asin 
wts per ton. aro seeeeeeresesereeneee co fee | ee { 
DE BEERS CONSOLIDATED.—The London board has received | Haub Australian ( wees ----- 300 7c | 7 | aeeeyy “a.3ee 
| telegraphic advice from Kimberley that a dividend of 20 per cent. ! Westralia Mount Morgans(4 wks. 5,500 .. | 728 546 1,274(V) 4,325 | 
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whicn have been a source of great anxiety to the managing directors and the board, and for which it is believed that the provision made 
j 
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DIVIDEND ANNOUNCEMENTS. 








































i i 
| Dividend % per &‘6 ,. | Corres- 
Annu. = 5 3 nding 
Company. | Period. To | BFS | oo 

i » 

\tnterim| Final. As | Year. 
$$ | | — | ——— 
Austin (8. P.)and Son..} Year | April3j; .. | «: | 8 | + 
Avery (W. and 8.) ...... \Half year Mar. 31 -. | 6 | W | ° 
Blaenavon Co..........- Half year Mar. 24 et ek . 
Bristol Wagon and Car-! 

riage Works Co.....|Half year Mar. 31 o | We RS FD isos 
British Electric Traction; Year (| Mar. 31 ES we So | “a, 6 
Canada Co. ..........0. Half year July 10 |Ssp.s.| .- .. |d5sp.s 
Cleveland Bridge and) | | 
Engineering Co.....|Half year) Mar. 31 Sf ve on + 
Cotton Powder Co...... Half year) April3O| .. | 3 | 5 | 
Clerical, Medical, and | i 
General Life Assur-| | 
ance Society ....... \Half year... oo - | 15 
Darracg (A) & Co. (1905)) i... oy Qeps.| -- | o | =: 
Distillers Co.........+.. Half year May 15 , 3) wow) B 
De Beers Cons. Mines | 
(Pref. and Def.) ....|Half year, June 30 il0s p.s.| .. j10s p.s 
Electric and General 
Investment Co. ....| Year May 31| .. | B | es 
Ferreira Gold Minin | 
OO. cvcasesecoscness Halt year June 30 30s ps. +» | +s (25s p.s. 
Goldsbrough, Mort, and aut | 
Ci: thtiennens de cawed ** ** | o- } j * 
Harris and Sheldon ....|Half year, June 30 5 Die od . 
Hancock (Wm.) and Co.,! | | 
BNE A ecieas dank | ‘Year | May3l/) .. | Si $i 2 
Jokai (Assam) Tea Co...|Half year Dee. 31{  .. | 9 7 9 
Knight's Deep .......... ee June 30 | Isp.s. | *e . 
London and Provincial 
Steam Laundry Co.|; Year Mar. 31 we cd 5 ° 
Langlaagte Estate and | 
old Mining Co.....\Half year June 30/| 2sps.| «+ -. | So pe. 
Mond Nickel Co. ...... Year =§ April 30 | oe, 7 10 ee 
Do Deferred ........ Year April30| .- | + | 18 es 
Mysore Gold aiuing Co./4 months én | 4s p.s. fee: free 4s 6d ps. 
No. 2 South reat! \ | 
Eastern Gold Mining | | 
Ee: win tiengeweheees oe j o 6d p.s. “* | se ** 
New Primrose Gold | 
Mining Co. ........ Half year} June 30 | 4s p.s. Cn bee 3s p.s. 
New Rietfontein Estate | | ; 
Gold Mines ........ \Half year) June 30/ 2sps.|  «- és nil 
National Mo e and) 
Agency of New Zea- | 
Dkoschsnceentsesn Half year) Mar. 31 . ioe 


Parke’s Drug Stores ....| Half year) Mar. 31 3 
Patent Victoria Stone! 
Company ........-- Half year June 30 10 oe 








| 
a ee 

Rich (E.) and Co. ...... \Half year) Mar. 31 2.52 sek 8 ee ee 
Robinson Gold Mining) } 

Company .......... \Half year; June 30/ 9sp.s.| oe e. §«6| &8p.s 
Rio de Janeiro Flour; { 

Mills and Granaries|Half year so le ae . 124 
Robinson Deep Gold) } | 

Mining Co. ........ \Half year) June 30 j3s6dp.s.) ee | ee | 6| MDS 
Simmer and Jack Prop. | 

EE ddnceccneshte Half year June 30; Isp.s.|.- a as 6d p.s 
South African Breweries/Half year) é ict i ae 20 | 24 
Village Main Reef Gold 

Mining Co........- \Half year) June | 4sps.| «- | «- | 48 Ds 
West Flanders Railways} ye 

Company ........... | Year | Dec. 31 +s | e+ {11/10 ps.\11/1 p.s. 
Witwatersrand Gold| 

Mining Co. ........ |Half year| June 30 | 2s p.s. | RX igiak I i 
World Marine Insur-| | 

ee --. Half year| ob BO en wae ie 5 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Agricultural departments in most parts of the country con- 
tinue to preserve all desired appearances. The wheat crop is 
likely to turn out a little late this year, while, so far, occasion- 
ally tinted in some respects, but no uneasiness arises. Delay of 
rain lately retards promotion of roots and pasture. Hay remains 
very backward, and while promising a variable yield, meets with 
ready response at rising rates. Mangold renders no relief. The 
tone of markets, almost without exception, derives distinct steadi- 
ness on spot, but business is by no means inspiriting, partly 
due to time of year and perspective considerations. With regard 
to English wheat, London trade remains at a standstill, in spite 
of persistent scarcity. Millers, both town and country, are 
better induced by relative cheapness of foreign grain, and are 
indifferent purchasers at the high limits imposed. Whites, de- 
livered up, are nominally set down at 31s to 34s 6d, and reds 
30s 6d to 34s per qr, 504 lbs, according to sample. Fine reds, in 
Chelmsford, would make 32s 6d without difficulty. Imported 
descriptions from some parts arrive sufficiently to meet require- 
ments, and points of interest in these become more gradually 
determined by holders. Manitobas are rather firmer than they 
were last week, while offers are not made hurriedly. No. 1 
Northern, 338 od, ex quay, sellers. Australian, here, sells at 
328 3d to 32s 6d, ex store, 496 lbs. The supply of white wheats 
is more than requisite, and, if anything, these occasionally 
succumb to asking prices. Stocks of New Zealand continue 
exhausted, and render rates nominal. Short berry, 31s to 328; 
and long, 31s 6d to 32s 6d, ex store. Russian, of good to fine 
quality, 30s to 32s 6d and 33s, ex granary, and these being rather 
more firmly held, notwithstanding free exports in general. 
Indian is only dealt in for shipment. This month’s shipment 
of choice white Karachi to London is held for 30s 6d, c.i.f. 
Plate, arriving, meets with quiet response, on spot, at 30s od, 
ex ship, and 31s 6d to 32s, ex store, subject to weight. The 
fiour market has continued in an uninteresting condition since last 
week. American patents remain influenced by prohibitive mill 
offers from the other side, and the situation of foreign grain 


A 








THE ECONOMIST. 











[June 23, 190g 


lends encouragement to holders, but, taken all ro 


and shipments fail to lessen, while British rivalry j, (7 ="%s 

. . aly SUStaines 
credence being attached by millers towards no uphe 
things move. Purchases are mainly for actual neede + 


* i nee 1s, thone 
times trade expands; but, as a rule, causes are hel, fs) » 

sumers. Town and country flour unaltered, the (5, A. "OR 
easy. The cargo market for wheat opened the week firm, 28 


YY 





a fair demand was experienced, but later a subdued tone 
while tendency of prices proved the turn easier. Th, a a in, 
undue pressure to sell, however, at any period, South ben 
tralian, early June clearance, sold, 32s (being a smal] car. 
early March selling at 31s, prompt 325. Blue stem. amet 
31s 6d; choice white Karachi, July 15th, 3cs 3d; [a mre 
63 Ibs, early May, 30s; 624% Ibs, afloat, 29s 115d; and a a 
cargo, 601% Ibs, May 28th shipment, at 28s 9d. Only smalj o 
were concluded in parcels. No. 1 Northern } — 


3 | n Manitoba, July 
sold, 31s 1014d; No. 2 ditto, June, 318; choice white 


Karach; 

June, 30s 6d; July, 30s; and July-August, 293 104d. Quant, 
of wheat and flour on passage for Europe is estimated » 
I m at 


5,385,000 qrs, as compared with 5,185,000 qrs at sa 
year. Malting barley remains quite nominal, in the absene 
of business. Grinding barley was less firm. Odessa-Nicolaief 
quoted 1gs, ex ship. The cargo market for this grain ruled 
altogether quieter, and a slight decline granted by sellers failea 
to stimulate trade. Parcels of Odessa-Nicolaieff, afloat, solq 
18s 9d. There has been a moderate business stirring in maize, 
on spot, and American mixed ruled firm at 22s 6d, ex ship. La 
Plata, however, was weak in value at 21s 3d, ex ship. After 
being firm and dearer, the cargo market for this grain became 
dull and easier. La Plata, loading, was placed at ars 3d 


me time las 


4; 


afloat, 20s gd; June, 218; July-August, 21s 4'd; August-Sep. 
tember, 21s 6d; and September-October, 21s 714d. Imported 
oats moved off slowly, but with moderate reserve on the part of 
sellers, rates were steady. 38 lbs Russian, 15s od to 16s 64, ex 
quay, as to sample. To arrive, 38 lbs, white clipped, aficat, 
sold, 16s 10%d; and 38 lbs Russian, June, 153 3d. 
peas are very firm, on scarcity. 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 


Beans and 





| 1905-1906.|1904-1905. | 1903-1904.) 1902.19 
———— — | - - -—— eeeeste 


~ @)| 68,357,400 on 750.100 843.400 Gad 
Imports—Wheat (41 weeks to June 9)) 68,557,400; 80,759,100) 72,843,400) 65,214,600 
Por Plour we | 1dy728}600) 9,167,600, 16.949,900, 1578810 


"2650 922558) “2k “a 
Add week ending June 16 — Wheat! 900! 1,750,900) 2,945, 127 
PlOUr ssesesteseseseeneveeeesee-| 262100, "142,200, "247,500 St 


. .| 82,895,000 91,819,800 92,984,700 83,7230 





Total import 42 weeks ... 


Less exports—Wheat...-......0+...: | 387,500} 181,400} 181,400 168,00 
FROGE cccce covcce ecccecscoce vee-| 159,900 40,600) 40,600 88,400 
Net imports. .........: ..+e+| 82,367,600) 91,£97,800) 92,762,700 83,215,600 

Add to this the estimated sales of} oa i 
home-grown wheat .......-.see0005 32,446,500 18,040,900} 22,268,200 25,118,5°0 


Forty-two weeks’ home supplies .... 114,814,100 109,638, 700|115,030,900 108,334,100 


Average price of English wheat per a a s 4 a d/o 
quarter ........ Nene iitebanna ted pl ae ee A 26 5 27 6 
MID os ins dancgendeeadenedane’ mF 2 ee 61) 64 


bushels. | busheis.| bushels. | bushels. 
“ Visible supply ” in U.S, centres,bush.| 28,164,000, 16 ~«4«™' | 16,343, | 18,360,009 
alc - in ewts. | 15,087.80; 8.990.300) 8.755.200 9,836.70 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 16, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 





Qvantitizs Soro, | AVERAGE Prices, 
| Wheat. | Barley. Oats, | Wheat | Barley, Oste, 
ee | ——_—___—. ——— EE ~oomes — 7 ———e 
1906. qrs_bsh rs bsh| qrs vsh| #8 @ a 
June is... 18,447 3 | ’ 282 5 2,979 6 30 4 23 6 a5 
9..| 24,999 7 ~~ 3,436 5 30 3 23 4 a} 
Sot 36,104 7 1,345 0} 5.658 4 30 4 22 10 ee 
May 26..| 40,949 3 1,087 7 4,970 6 30 4 | 24 2 0 1 
19... 47,890 1 | 1,567 7) 6,661 6 3 3 23 10 | ei 
12..; 47,299 5 1,607 6} 9,033 0 1 24 1 
1905 ......| 12,819 1 1171 4 3,992 6 mY 2% 0 ai 
1904...... | 32,178 5 942 4| 9,553 4 25 | 12) BE 
1903 ......| 42,300 6 1,523 4 9,431 2 27 6 20 7 93 0 
1902 ......' 25,926 2 371 1 4,295 4 3 6 23 (5 








THE IRON AND COAL TRADES. ed 
The situation in the pig-iron market has not been very ae 
during the past week, but at the close the tone is again TA” 
easier. This need not create any uneasiness, as the ae 
months are usually the slackest period of the year, an fact 
there is no decline in demand is amply evidenced by one 
that this month’s shipments are correspondingly greater bse 
those of May, when a record was established. Stocks con 2 fot 
to grow less, and since March sth, when the first decline a 
eighteen months was recorded, have shrunk to the ean 
over 100,000 tons. This is certainly a matter for satis —. 
and by the autumn, when business is not so scarce as at Pending 
it is anticipated that the reduction will produce a corresp® oa 
increase in quotations. Hematite, although between 15s . 


; ; ; : s in & 
16s higher than ordinary iron, cannot be regarded a: a 


East 


favourable position, as the cost of material and ag wearer” 
not leave a big margin of profit, while competition betwe 
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and West Coast makers is also very keen. To-day’s Glasgow 
figures are appended :—Cleveland 50s 314d cash, sos 614d one 
~onth; buyers 50s 3d cash, 50s 6d one month ; sellers }2d more. 
Cumberland sellers, 65s 134d one month. Connai’s stores to-day 
oe Glasgow : Scotch, 12,086 tons ; other makes, 6,650 tons. Mid- 
lesbro’: No. 3, 615,214 tons; standard, 28,849 tons ;. hematite, 


co Middlesbro’ correspondent’s report, dated June 21st, is as 
follows :—Pig-iron : We have had a quiet market this week, and 
it +h pig-iron shipments continue at a very heavy rate, the 
although pig : . i 7 
price of Cleveland iron remains unaffected. No. 3 G.M.B. is 
offered at sos 6d to sos od for prompt delivery. Business in 
hematite is very slow, and prices are rather lower on the week. 
Fast Coast mixed numbers are offered at 65s gd. Manufactured 
iron and steel: Prices are steady, but new business is lacking. 
There is no want of employment for the moment. Steel ship- 
plates, £7; iron ship-plates, £7 5s; steel ship angles, £6 12s 6d; 
iron ship angles, 47 58; 1ron bars, £7 58, less 242 per cent. 
Iron ore: Buyers are inclined to postpone purchases in view of 
the easier prices for hematite pig-iron, and as prices of ore have 
not given way to any extent. Best Bilbao Rubio iron ore (50 per 
cent. iron), 19s 6d to 198 gd; _Gellivare and L/K Swedish iron 
ore (60 per cent. iron): “A” grade hematite, 22s 6d; “C 
grade Cleveland, 18s 6d; “F ” grade basic, 18s 6d, c.i.f., North- 
East Coast ports. ; i 

The Zron and Coal Trades Review writes respecting manufac- 
tured iron and steel: —In the finished iron and steel trades new 
business is still rather slow in coming forward, the demand 
fiagging, owing, in a great measure, to the heavy weight of 
material already ordered, consumers having no occasion to buy 
now at the same rate as they were doing a few months back. 
Most of the works are well engaged, but in some cases existing 
contracts are being completed without others being booked to 
take their place. In the finished iron trade the home demand 
jis about maintained. Sheet makers are well situated with re- 
gard to work, and there is a good sale for galvanised iron. Iron 
bars are in about the same position. In the Midlands the basis 
prices are unchanged, while in Scotland ordinary brands and 
angle iron are quoted at £6 12s 6d, and selected qualities at 
f-, f.a.s., Glasgow. In regard to steel, there is considerable 
activity in the rail department, especially on shipping account, 
and heavy sections are commanding fully £6 7s 6d. Shipbuild- 
ing material is not very active, but prices are maintained, and 
it is now reported that the projected scheme of the North of 
England and Scottish angie manufacturers to prevent under- 
cutting in each other’s markets is likely to be brought to a suc- 
cessful issue, the existing compact in regard to plates having 
proved satisfactory. Semi-products, such as blooms and 
billets are in good inquiry, and it is not always easy to get 
delivery from the continental makers. Steel bars are quoted at 
£7 128 6d, rolled joists at £6 7s 6d, and Siemens-Martin single 
sheets at £8, all f.a.s., Glasgow. 

More especially as regards best steam sorts, the coal trade is 
now very firm, and a lot of steam fuel is now being sent from 
Newcastle to the West coast of South America, while Durham 
gas coals are also in strong request, and many inquiries are 
already in the market for deliveries over next year. Quotations 
are about the following figures:—Best steam ccals, 10s 6d; 
second steams, gs 9d; smalls, 6s; best gas, 10s; Durham 
bunkers, gs 34; Northumberland bunkers, $s to 8s 3d; coking 
smalls, 10s; foundry coke, 17s 6d to 18s. Admiralty bests are 
still the strong feature in South Wales, and in some cases over 
16s 3d has been given for prompt delivery. All other sorts have 
shared in the improvement, and it is not expected that any 
slackening will be made before the August holiday. Quota- 
tlons:—Steam coal, large, very best, 15s gd to 16s 3d; best 
seconds, 15s to 15s 6d; large seconds, 14s 6d to 14s gd; drys, 
128 od to 13s 3d; Best washed nuts, 12s to 12s 6d; seconds, 
11s 6d to 11s 9d; best washed peas, 10s od to 118; smalls, best, 
9s gd to 108; good, ordinaries, 9s to'9s 6d; smalls, seconds, 
5s 3d to 8s gd; smalls, inferiors sorts, from 8s; patent fuel, 
best (including tax), 16s to 16s 6d; bituminous coal, households, 
best, 15s to 15s 6d; seconds and other sorts, from ros 6d to 
14s 6d. No alteration has taken place in the conditions in 
Lancashire, and engine slacks and manufacturing fuel continue 
to be freely sold, housefires naturally being in small request. 
Quotations :—Manchester district: No change is to be noted 
in quotations, which are, for best housefire coals, 13s to 148; 
seconds, 123 to 123 6d; common, gs to 10s; best engine fuel, 
8s ad to 8s 11d; steam and forge coal, 8s 8d to 9s 3d; best 
Slack, 7s to 7s 6d; medium, 6s 5d to 7s 2d; common, 5s sd to 
os ad, at the pits. 





THE WOOL TRADE. 


Users of English wool are not at all inclined to buy wool from 
dealers at prices asked, expecting to do better by waiting. 

Our Bradford correspondent, writing on Thursday, says :— 
Although this market continues rather quiet, enough business 
1S passing to keep prices remarkably firm. Tops are not quite 
so saleable as wool, which is making very nearly if not quite 
the highest price of this market. In the country there has been 
Some slight secession from the extravagant prices demanded a 
few weeks ago, and at Leicester practically all the wool was sold. 
In yarns heavy business was done for export last week-end, and 
prices are consequently firm, though with not much new busi- 
ness. Mohair is stiffer, but the higher price is checking further 
Duy ing 

Messrs Chas. Balme and Co.’s sheepskin report, dated June 
21st, 1s as follows:—-New South Wales, 498 bales; Victorian, 


_—— 
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476 bales; South Australian, 233 bales; West Australian, 688 
bales; Tasmanian, 390 bales; New Zealand, 1,016 bales; Punta 
Arenas, 281 bales ; North African, 618 bales ; sundries, 49 bales ; 
total, 4,249 bales. The attendance of buyers was rather smaller 
than usual, and competition was marked by considerable hesita- 
tien. Prices for full-woolled merinos ruled about 5 per cent., 
and for short-woolled and pelts 7% per cent., below last series’ 
rates. Crossbreds of all descriptions were from par to 5 per 
cent. cheaper, New Zealand skins selling on more favourable 
terms than Australian shipments. The following dates are fixed 
for skin sales at the Wool Exchange :—August 2, 1906; Septem- 
ber 20, 1906; November 1, 1906; December 20, 1906; February 
7» 1907. 





























THE COTTON TRADE. 


LIVERPOOL, [June 22. 

Cotton has been in fair request during the week. Estimated 
spot sales 57,000 bales, of which 48,760 bales are American, 
750 bales Egyptian, 6,030 bales Brazilian, &c., 320 bales West 
Indian and African, 1,130 bales East Indian, ro bales sundries. Of 
these 5,700 bales are for export and speculation and 51,300 bales 
for the trade. Imports 27,428 bales, including 17,088 bales 
American, 3,734 bales Egyptian, 5,843 bales Brazilian, &c., 
264 bales West Indian and African, 495 bales East Indian, 4 bales 
sundries. American has been in fair request. Quotations of good 
middling below are advanced 5 points, fully good middling 7 points, 
and middling fair 9 points, middling quoted 6:12. Sea Island 
descriptions have been in limited demand, and prices are steady. In 
Brazilian only a small business has been done, and values of rough 
continue irregular. The quotations of smooth are raised 5 points. 
Egyptian has been in limited request, and quctations are generally 
reduced 4. Joanovich and Abbassi unchanged. Fully good fair 
brown quoted 10%. In East Indian a fair business has been 
done without change in quotations. Futures are 2 to 44 points 
higher for near months, and 2 to 24 lower for new crop. Deliveries 
closing: old firm, new quiet. June, 5.88; June-July, 5.85; July- 
August, 5.82; August-September, 5.71-2; September-October, 
5-64; October-November, 5.59; November-December, 5.58 ; 
December-January, 5.58; January-February, 5.59; February- 
March, 5.60-1; March-April, 5.62; April-May, 5.63. Egyptian 
futures are 4 to 13 points lower. 

CURRENT PRICES. 
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|» e 3 |'Same Period Same Period 
'3i8| {8 |} 1906. 1904. 
Descriptions. alk EP Ui aesinipeneissigehonselibeieantesinceinaiteld 
ad 53 ¥ i}£) gigi g - 'Sdi¢ 
(BIE S SSR) 3 838 3 58s 
| 4 e| & Sai £ 
\O|RIS RBIS A SRL a cAlEe 
American. joey eee Le didia aidia 
Sea Island........ perlb| ..|..|.. (a3 (4 (2h || .. |. |M@ |] .. | + 129 
Florida ditto............ | .. (JOR | .. 2M} .. 1S || OB] ..} .. 18 a 
Ord GO LM MidGM|MF GO.LM GM GO UM gu 
American ..............| 5°41, 5°74 5-94 612 634 662, 4.57, 4°75, 5:09 5°86 5°00 6-24 
Brazilian. ‘Mid MF Fr |G F Gd|Pne MP|Fr.|Gd. MF Fr. Ga. 
Pernambuco, &c........-| «+ |5°81,621/647 .. | .. $83,519) .. 592 5% ., 
GE bvctocusccnsnseous |.» (588.626 648 .. |... /4-79)515) .. 588 E18 ., 
Paraiba ...........c00-- | 22 | 580 6-18 6:42 479/513) .. 598 618 °° 
Rio Grande ............| «+ | 569 6°07 62% .. | .. || 468/502 .. | 588/618 |, 
PIED a ceauneevesetens | .. [582 620.642) .. | .. | 479 5°23) .. | 599/618 |. 
Maranham ............ |... |5°69 607, 6°29 .. | * 468/502) .. | 583/618 | 
Egyptian. > owe Peg Z] 
iceaayet SS |e] oe 19 | 105 1g, 11. | Ge) 72) 6 it 
i iiccniniahetvans ee | Sih; Se; 10h! 10R) .. |. GRY we | 7 
Smyrna, Greek, &c. a ee ee rs es oe | oe } Bee 
West Indies, &c. Be j 
Tahiti Sea Island ...... Joe] oo | joss eee wet on 
Peruvian—Rough ...... | co | co | oo | 825, 865,960) .. | 9°80). 
Ditto Mod. Rough ....| .. | .. 6°45 745 835|.. | .. 7-20,9-20 8°55 
Ditto Smooth ........ | .. | 5°65 6°17 638 6°48, 6°63 4°57 4°94)5:37) 5°98 G18 G38 
Ditto Sea Island ...... | ded oe 73 (9 | . (TF | 4, -. | 8t (10 
Afric@N ....0..ceeceeeee| «+ | + |4°85, 5°20 585,650) .. (450,555) .. 5:10) 615 
East Indian. GFr var Gd. F G Fne/S'in rer Gd.'Pne rar Gd. Fne 
Surat— Mac. G’nd Surtee| .. | .. | .. | .- | S§).. |) «- | ss aif eo | es. 

» __« Broach) .. | .. | Sy 5$8) 53] .. 1) -. | @ | 544 
Sawginned Dharwar ..| 483,43 Sey -.. |. |.. || 4442 .. Sth. 
Bhownuggar..........| Gye Fes, 44a, 448, 448) .. 4ty, 4th 42, 4th FR oe 
M. Gin’d Bhownuggar' ih 4ts Sta 4i5 Sta) .. | 4te 4m 4xs 4a) 418 See 
Oomrawuttee, No.1 . | 4x) 47 444 448 af) 4¢n) 4x5 ts ;5 F Se 

” ie oat 04 ae 3. 4%). «- | 4, 4 443 5a 
M. Gin’d Oomra, No. 1) 44 | 43 | 44 4% 5 | -. | Si fame 4a) 40 5) See 
» « No.2..|.. | 4/43/45] .. || .. | ft Sahl -- | 439) Say 
M. Gin’a Khandeish| ‘: | 4% 4 Jee} .. t 38) 4 443. 444) 
ene Pe «- |) 4h) 4B). | ee | ORR 4) ee ad | 
M. Ginned Comptah ..| 43 14 Lee | oo ( 4B oe ee 
DU cstcessseeed co 4 060% | co foo ft oo | Sit ae! Hic ‘ se 
cle cne nn tibana [cc] 2. | 4d 4d) Agel cell < | Seal 4 435 
Machine Gin'd Scinde| <- | .. | .. | 45 ded! diz) | 5. | 4 . | 
ie edad cack 339) 335; 333 4K 42 | 4 | 5 ip 4a) 4 48 i) 
Machine Ginned Bengail .. | .. | 4:5 495] 4y5, 48 |. 38% 44). 4\¢ 
enna ~~~—~ydheon Sta § co fee des | a) -- } SS oe 
% eS met a | #o 4 os U0 | P= ie 
Commilla ....... otakees |\Noz| 52, Nol 54| .. | .. || .. |Nol 4g Nol 55 
LS ccccesest UG | 0s | ee} os || Pailr abit ..j +. 
| | | j i { 
imports, Exports, Consumption, &c. 
June 15. 
——-——_— In. or 
1906. 1905. Dee. 
Imports from Jan. 1......-- 1,942,267 .... 2040690 .... — 
* rag ee .. 3613611 .... 4,054,941 .... — 441,390 
Exports epi eine’ Babenneds 191,615 .... 246363 .... — 54,718 
ta ia. Math, Eaieasoug ae aati see <<. = 
nsumption Jan. L...seere £966,923 .... ocee + 159256) 
nas ” Sept. l.......- 3,206,968 .... 3117239 2... + 109729 
Stock A ecccces §6898808,560 .... S108 .... — 2600 


The imports for the week ending June 15th amounted to 34,999 
bales, and the quantity of American cotton reported at sea for Great 
ading cable advices to date) is 73,000 bales, agains: 


Britain (includi 
last year. 


237,000 bales at the corresponding peri 
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MANCHESTER, June 21. ros 44d; October-December, 10s 2}d; and January-Marcs J 
A quiet time has been experienced in our market during the 10s 33d, f.o.b., Hamburg. marca, ‘ 
past week. The turnover in cotton piece goods and yarn has Bret.— Market generally slow, and somewhat irregular durj 
been of small dimensions. Shippers of cloth at the moment are the week. July sold, 8s 24d to 8s 24d August, 8s 33d to toring 
not disposed to operate freely, advices from abroad not being and 8s 3d; October-December, 8s 54d, 8s 5#d, 8 sd, and —- 1 
encouraging. It is pointed out that stocks are heavy in mer- | January-March, 8s 74d to 8s 7$d; March, 8s 74d; and May 85 5d; : 
chants’ ands, and clearances not very satisfactory. India :o $s 83d, f.o.b,, Hamburg. ¥» 98 of t 
buyers have had few orders to place. The offers for fine goods CaNE-GROWN.—In auction, 4,687 bags crystallised Trinidad w 
continue considerably out, and certain Blackburn makers have brought forward and experienced slow support, only a limiaes 
not now very extensive order lists. Only occasional sorting-up amount finding buyers at 14s 6d, duty paid. 3 


in ) 000 tons Trin} 
lots have been put through for China. The nearer markets of centrifugal, basis 96 percent., sold, to arrive at 9s 44d, fi dad 


the Continent and the outlets of South America have only dealt terms, Clyde. Privately, 1,800 bags crystallised T 
to a small extent in goods of a miscellaneous character. Manu- 143 74d to 15s 3d, duty paid. 


oating landed 
rinidad sold, 


facturers, owing to their engagements and the stiffness of yarns, {mports and deliveries of sugar into London since January Ist : 
have held for full rates, concessions rarely being made to buyers. | to 16th inst., with stock at latter date :— men | 
Not much has been done in home trade cloths, but the outlook, 1906. 1905. 1904, 1903 | 
on the whole, is encouraging. Home trade American yarns have Tons. Tons. Tons. Tong | 

well maintained their strength, prices, if anything, showing a , Imported.......... 106,300 .. 82,550 .. 85,460 


tendency to harden. Good twists and fine wefts are difficult to Delivered.......... 82,740 .. 76,880 .. 87,550 ., 2 
get hold of for early delivery. Users have adopted a hand-to- | Stock.........se+++ 39,150 .. 30,800 .. 31,800 .. 3959 
mouth policy, and very little forward business being done. | Stock U.K........ - 107,370 .. 76,630 .. 102580 .. 167179 
Export yarns have only been in small request, offers from China Cane jaggery..percwt 7/3 .. 10/6 .. 7/6 .. WH | 
being too low for acceptance by producers. A fair trade has | Java afloat 9/E se -- 10/9 .. 99 
transpired in cops for the Continent. Bolton spinnings are Beet,88%,f.o.b. .. 8/5 .. IL1/104 .. TS nc 7/93 | 
generally unchanged, only a quiet demand being met with, and GLUCOSE.— Market underwent little or no change, business, how. | 
order lists tend to run down. ever, being —, American liquid, on spot, quoted 11s 6d, and to | 
arrive, gs, c.f. and i. terms. 
(I) Comparative Statement of the Cotton Trade. COFFEE.— Moderate supplies submitted to public sale this week 

Previous Weeks in 1906. proceeded quietly at previous prices. East India, Coorg; A, 

Price, —-——-—_—_—_—~-——--—_ 5s 6d; B, 47s 6d; C, 448; peaberry, 50s to 55s 6d, 

t June. Price, — ae — pine Nelliampathy: A, 478s; B, 44s; C, 40s; peaberry, 49s to 

gue. | ante |* rest May t ayt ey | sts. _Neilgherry: A, 54s 6d; B, 478 6d; C, 438;  peas,| 





ee 


oo 























— r 51s 6d. Colombian: good to fine bold greenish, 59s to 64s 6d: | 
8 sais ds4d4 sds middling to good middling, 47s to 51s 6d; low middling grey, 43s | 
aw Cotton—MiddlingAmerican.per lb 612 6:06 605 607 615 6°26 i : oe : gee plage & Brey. 43 
— Good fair brown Egypt-per!» 0 10k 0 10} 0 108 6 10k 0:10 0 10 to 44s 6d. Costa Rica: fine bold smooth, 74s ; good bold colory, 

0 


Warns 32's swist..........00000e: per Ib + 0 9 0 98 0 93 O 94 09% | 70S to 728; fair greenish bold, 57s 6d tu Gos 6d; peas, 54s 6d to 
OP: ONOED »dcsiaennensesecnte per Ib 98 0 98 0 a 0 93 0 7 0 4 748. Guatemala: good bold greenish, 55s to 573; peas, 54s | 
— 60's twist (Egyptian) ...... per lb 0 174 0 174 0172 0174 0174 O 174 


in. Pri the 548 6d. Salvador Maragogipe, 112s ; Nicaragua, fine cclory bold, 
Seas ern LG ¥a8,16 by 16,32 8 and 5 10 16 10 1610 16 10 1610 17 0 | 675 to 728; good, 6rs to 62s; peas, 503 to 708. The future delivery 


30-in. shirtings 76 yas, 19 by 19, 32's and sei Lida teas take dae 20 fan“ market remained in a slow state during the week. Santos, | 
Mit bbkubéc 00nd eee beedeqnacetses ai! ~ ole Se ° > fe ala | 
38-in. ditto, 38 yas, 18 by 16, 10 ibs...... $7.87 87 8 7:87 8 8 . ccPtember, sold, 36s 3d to 358 104d and 36s; December, 36s 74d | 


36-in . ditto. 374 yds, 16 by 15.83)bs .... 7 7°77 77 7 7°7.°7.7 8 ; to 36s 6d; and March, 37s 14d to 36s rodd per cwt. | 
ee er ee ee Imports and deliveries of coffee into London since January 1s 

___ (IL) Compared with Previous Years." , to 16th inst., with stock at latter date :— | 
Pri Corresponding Dates in | 1506. 1906. ig 1m 
t i50,| ———— —— | Imported 23 680 31.280 32970 .. Bao | 
21, ! | ’ mporte eeeeeneeee ’ ee ’ ee ’ oe i 
1906, | 1905. | 1904, | 1903. 1902. 1901. | Delivered, home use 8,450 .. 7,840 .. 7,560 .. 8200] 
export .. 15,490 2. 20980 2. 12900 2. 14100 











Q@le die die aie die a | 
Raw Cotton—Middling American.per Ib 612, 491, 620 70, 492 465 Stock .......0+0+. 23,200 .. 36,890 .. 45,720 .. 37,980 








Contracts tor 14,500 bags Santos coffee registered during the week. | 

The leather market during the week has been quietly steady. | COCOA.—At public sale fair supplies experienced aah anne. 
Tanners are exceedingly difficult to deal with. Their stocks are | Ut prices showed no particular change. 845 bags ee = l 
light, and their pits being filled with high-priced hides, they are | sold : bold dull red, 60s 6d to ors; medium, 57s to ee A fine 
not inclined to sell at recent rates, All quotations are conse- | 4°5 6d to 47s. 1,212 bags Trinidad, few sold : fine 5. ood, } 
quently extremely firm, with a tendency towards further advances, | ©°5 to 63s; fair, 58s. 1,339 bags Grenada : fine red, 578: vt 
especially for forward delivery. Stocks in merchants’ hands are | 555 to 56s ; fair, 53s to 54s 6d. 41 bags St Vincent, 3° 53 oe i 
also very moderate. | 598 bags Jamaica: fermented red, 52s to 548 6d ; fair, 50S: i 
| ordinary, 48s. 99 bags Colombian partly sold 80s percwt 7 |) 
| 





_ = _ GoodfairbrownEgyptn..perlb 0 10g 0 63% 0 630 105 0 Tyk: 0 Soy SANTOS COFFEE. | 
Yarns—32's GCWISE .ccccccccccecees perlb 0 94 O84 O97; 0 9b O Tx, O Ty; | The London Produce Clearing House, Limited, supply the 
a BFE WE ..ccrcccrccccces perib 0 9g 0 8, 0 at 0 94 C Ty 0 1 | gon hone . f od S flee :— 
— 60's twist (Egyptian) ....per Ib) 0 17% 0 154 C12] 0 15s 0123 0.11 | following quotations for good average Santos collee:— 
32-in. Printers, 116 yds, 16 by 16, 32's and } | | 
Te Racccccsncccbccnesccoscstebossoes 1610 15 9 14 6 14 10315 O 12 103 | June 16. | June 18. | June19.| June 20, | Junc 21.) June 2 
36-in. shirtings, 76 yds, 19 by 19, 32’s and | = ee OO 
Gt 4 cn bonecnueksteersesccsnceseesse 15 1115 0 1310814 3 12 6 12 4 | 10 30. 1 | 10 30} 2 30 10 30; 2 30, 10.30; 2 30 10 30/2 0 10H) 2H 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 87:71] 7 8& 7 S3,.610/;6 9 | am. pm. | &M.) p.m. am. p.m. a.m. | p.m. a.m, p.m. &M. | p.m, 
§-in, ditto, 374 yds, 16 by 15, 8$1bs ..... 7 7.6114 6 9 6 % 510!5 9 | —— —— ——)—— | nn me 
wipes , | SOU Ub ane GR ES ERP OIE © a4 &@isedis disdisdis dis djsdisdis ais i 
* American cotton being quoted in decimals of a penny (no discount) from | June 35 7135 6 35 Th35 9 35.6 35 44/35 44135 44.35 4455 4455 9155 
October 1, 1902, we give the prices at corresponding dates of previous years | July 35 10436 0 36 0 /36 0 3510}359 35 6 |35 9 /359 359 35 10}% 0 
in approximate decimal equivalents. t Nominal quotations. | Sept. 36 3 36 4436 4336 3 363 363 36 O (36 1436 14136 1436 336 4%) 
| Dec. 36 7336 9 36 9 136 9 36 74 '6 74.36 43/36 6 (36 74566 36 9/6 9 | 
eee | Mar, 37 1437 1437 14/37 1437 itr O |56 104/37 0 (37 0 3610437 dy 4 |) 
THE LEATHER TRADE. | May 37 6 37 6 37 6 (37 44/37 44.37 3 37 14\37_ 3 (373 37.3 37 4ST 44 
| 





bags St Lucia, 108 bags Dominica, 162 bags Guayaquil, 257 bags ! 
Caracas, 116 bags Puerto Cabello, 227 bags Bahia, 106 bags Java, i 
For Reports of To-Day's Business and Public Sales see “ Postscript.” | 48 bags African, 204 bags Samana, 7 bags Haiti, and 652 bags St} 
Mincing Lane, June22. | Thome withdrawn. 
SUGAR.—A subdued feeling characterised the market during the | TEA.—At public sales of Indian during the week, 21,800 packages i 
week, demand on consumptive account having fallen off, while | were oftered, and medium to fine grades evoked good competition || 
only slight speculative interest was shown. Prices, however, held | at full prices, common, however, being slow. Pekoe, common to | 
together fairly well, there being no pressure to sell. Crop accounts | medium, sold 44d to 74d; good, g}d to 119d; broken pekoe, 4d to || 
continue of a satisfactory nature. Raw kinds were in moderate | 7}; fine, rs to 1s 3d; pekoe souchong, 34d to rofd, orange | 
request. To refiners, firsts, basis 88 per cent., sold, 8s 6d, c.f. | pekoe, 64d to 114d; fine, 1s 1d to 1s 33d; broken orange, gad to 
and i. terms, and second runnings, as to analysis, 6s od to 6s 113d, ; 83d; good to fine, rod to 18 23d; very fine to choice, 1s 64d to 25 |) 
f.o.b. terms, basis 75 per cent. World's visible supply at the per lb. Ceylon sales of 37,000 packages evidenced fair competition, } z 
moment is estimated at 3,103,000 tons, as compared with 2,328,000 | and _ desirable grades realised steady prices, common, OW: | 
tons at same time last year. ever, being slow. Common to good fair pekoe sold 4td 0 { 
Home Rerinep.—Cubes were steady in value, and evidenced a 


: ‘ od; broken, common to good, 5jd to 11d; fine, 15 Of) 

moderate demand. Tate's No. 1 sold, 18s 44d; No. 2, 17s 44d | orange pekoe, 54d to 113d; broken orange, 6}d to 113d; » | 
Kd Pieces unaltered : yellows, 12s 6d to 13s 9d; whites, 14s to 15s 6d; | ditto, 1s tid to 1s 2}d; and very fine, 1s 44d to Is 63d; with | 
a Lyle’s No. 1 granulated, 17s; No. 2, 16s; Tate's fine granulated, | pekoe souchong, 4d to 7$d perlb. 214 packages China were || 


16s 74d; standard, ditto, 16s 3d; yellow crystals, 14s 9d to 15s 34, | partly sold, Keeman at 74d; Kintuck, 63d; and Ningchow, 6d pe |) 


FOREIGN AND COLONIAL PRODUCE MARKET. 








P, 
Da eee Ee ey 
ESNet) me See 0 eae ara 


z as to make. | lb. Java—Sales of 3,8 ackages elicited fair competition, a) 
ForgiGN Rerinep.—Cubes were held for recent values, despite mule rates: pekoe aan nd to gd; broken ditto, 44d to 114d | | 
* ; aslow demand. W.S.R., prompt, 12s 44d; S. and T., 12s 3d; pekoe souchong, 4d to 53d; orange pekoe, 5}d to gid; and broket | 


Meyer's, 128; F.M.S., 11s rohd; R.A.V., 128; Say’s, 128 6d; and 
P.G.R., 12s, f.0.b.; Lebaudy’s fine granulated, 16 6d, f.o.b., Paris ; 


orange, 6d to 113d; fine and very fine parcels, 1s to 1S sd. per 1 
No. 3 French crystals, prompt, ros 74d, c.f. and i. Continental 


packages China green mostly sold: gunpowder, 5td to 1S 4 


sei Foong-mee, 73d to 1s ofd; Sow-mee, 54d to 1s 2fd; and young } 
granulated was quiet of sale in all positions, and rates eased to a | Hyson, 34d to 7d per Ib. th | 
rm “| 


slight extent. Ordinary first marks, ready delivery, sold 10s 6d to RICE.—Burma cargoes are sparingl ffered and fi 
, . » Jy» 4 y ofier . il 
10s 54d; ditto, June, ros 6d to 10s sgd; July-August, ros 53d to | which checks ieasindae, A Banal Sceamer, 4,000 to 6,000 tons \ 


eS, 
—_—"———_— —— ) 
—_—_e———————————_——, 
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June 23, 1906. ; 


July-August shipment, sold, 7s 14d, c.f. andi., delivered weight 
terms, Holland. — ; 

TAPIOCA remains quiet. 
bags sold prior to auctions. 
roo bags ditto, without reserve, realised 20s 6d. Tro bags seed 
pear! sold, 188 6d to 198. 100 bags sold before the auctions. 142 
bags, without reserve, found buyers at 18s 6d per cwt. 


In auction, 382 bags flake retired. 352 


SAGO.—113 bags small mostly retired, a few being sold prior to | 


auctions. 50 bags large, few realised 19s 6d per cwt. 
rid to 2d; and 200 cases Natal ditto, at 3d to 34d per Ib. 
“BLACK PEPPER continued in poor support during the greater 
art of the week, but quotations underwent no particular change. 
air Singapore, on spot, 54d; June-August, steamer, landed terms, 
std; August-October, 5440. In auction, 256 bags Tellicherry sold, 
sf to 54d per Ib. 
WHITE PEPPER.—In quiet demand all round, at about late 


values. 


PIMENTO quiet, but held steadily. 

CLOVES, atter being in good demand at advancing prices, became 
quieter Zanzibar: June-August, sold 6j3d to 7;4d; and August- 
October, 7d to 7isd per lb. Z 

CHILLIES.—25 bales Zanzibar were bought in, 405 bags Mom- 
passa. without reserve, selling at 19s 6d to 20s per cwt, 

CASSIA.—100 cases lignea and 30 bags Japan were withdrawn. 

NUTMEGS.—83 packages West India partly sold: 67's, 1s; 77's, 
tod to rod; 150’s, 54d. 81 packages Eastern: defective, 53d; 
wormy, 5d per Ib. ‘ 

MACE.—5 packages West India sold, rs 4d, and 3 packages 
Ceylon, at 1s to rs 3d per Ib. 

FRUIT.—A good business has been passing in currants at full to 
dearer prices. Provincial quoted 22s for cases, and z1s for bags. 
Sultanas steady, but quiet. 

JUTE.—This market remained in a very slow state in the early 
part of the week, and quotations to a great extent were quite 
nominal. Later, however, the tone became firmer. Native first 
marks, June, Hamburg, sold £27 a 7s 6d; Dunkirk, £27 5s to 
{27 10s; Trieste, £27 5s; Venice, £27 10s; new crop, guaranteed 
July, £27 10s; guaranteed August, {25 53 to £25 15s; August, 
{24 128 6d to £25 108; September, £22 15s to £23 108; October, 
{21 12s 6d to £22 7s 6d; October-December, £21 10s to £22; and 
Duffus Dacca, 2 to 3, August, (27, c. f. and i. 

HEMP.—Manila parcels were held for full rates, continued small 
receipts causing holders to show a good deal of reserve, and a fair 
number of sales transpired. Fair current, June-July, sold, £42 10s 
to {42 158; July-August, £43; superior seconds, June, £41 15s; 
S.D.R., ditto, £41 15s; good seconds, July, £41; fair brown, June, 
£39 158; ditto, July, £40; August, £40 5s; Y.C.X., July, £40 5s; 
Daet, current, April-May, £40: Daet, seconds, dock, £38 15s; 
K.C.R., September, {41 5s; K.C.X., ditto, £40 10s; S.B.M.R., 
April, £42 10s; ditto, June, £42 158; P.P., No. 1, July-August, 
£47 108; P.H.S., ditto, £43 10s; and S.B.N., June-July, £40 10s, 
c.f.andi, New Zealand was in rather quiet request, but rates, 
after showing weakness, became steadier. Fair April-June, sold, 
£30 158, £30 10s, and £30 15s; June-August, £30 1os to £31, and 

| £39 158, good fair, July-September, £32 15s; dittoy August- 
| October, £32 103; and May-July, £32 15s, c.f. and i. 
| SHELLAC steady, with a moderate inquiry for spot goods on the 
basis of 199s to 202s, fair T.N. standard. A fairly good business 
was again transacted in buttons. Futures dearer. August sold, 
| 2048 to 2078; October, 206s; November, 2078; and December, 
208sto 210s. Gambier remains dull. June-July, steamer, London 
or Continent, 173 ro4d, c.f. and i., delivered weight terms. 
INDIAN-RUBBER steady. Fine hard Para, on spot, 53 24d per Ib. 


ee 


ee 








doe =n fair quantity at public sale ruled easier. Unit value 
| 76d per lb. 
| QUININE neglected. Spot quoted 8d per ounce. 

DRUGS.—In auction gum benjamin met a slow demand. 
Sumatra, good seconds, £8 7s 6d; fair, £7 5s. Gamboge flat. 
Dragon blood 
Bucha leaves 


Gum myrrh slow. Colombo root, washed, 17s. 
quiet. Bright seedy, lump, £8 5s; dull, £5 15s. 
quiet. Ipecacuanha steady, quiet. Pio, fair, 6s 11d; cultivated, 
fair, 6s 9d. Nux Vomica, common small, Bengal, without reserve, 
6s; one lot, 6s gd. Wax, Jamaica, firmer. Jamaica, fair pale, {9 
to £9 25 6d. Madagascar and Zanzibar easier. Madagascar, fair, 
slight, drossy, £7. Zanzibar, drossy, £6 10s. Senna leaves firmer. 
Bold greenish, 34d ; small, 14d. Cardamons met a good demand at 
| regular but about late prices. Ceylon, bold fine palish, 23 rod; 
| bold and medium, 1s 7d to 2s; medium, 1s td to 1s 3d. Calicut, 
bold palish, 2s; medium, rs 3d. 








Cape aloes dearer. Fair to good 
| bright hard, 32s 6d to 34s. 
METALS.—Copper declined sharply last Monday, unfavourable 
advices from America occasioning a relapse of 503, while the 
market received no influential support, a large business being done. 
Forward irregular, spot standard closing at £82 10s, and three 
montis at £81. A hardening tendency characterised events on the 
following day; while by the middle of the week cash and near 
dates on covering rallied, but the backwardation respecting three 
months widened, and values in the above positions settled down at 
£84 10s and £81 respectively. Thursday’s market exhibited 
'rregularity, offers being well absorbed. Spot standard touched 
£85, and the closing price receded to £83 15s, while three months 
moved between £82, £81 17s 6d, and £82 5s; cash warrants settling 
down at £83 15s, and three months at {82 5s. Lake Superior £88 
to #89. Tin has been well covered this week, and forward pur- 
eats were frequent. Straits, after fluctuating, settled down on 
| Monday at £177, and three months £176 15s, but the tendency eased 
until Wednesday on free selling desire ; while Thursday’s market 
moved in an upward direction, covering orders and speculative 


Purchases forward being general. Cash warrants closed ag | 


Fair Singapore, on spot, 7%d; Penang, 6/$d perib. At | 
ublic sale 165 bags, 73 cases, and 59 bags Muntok were bought in. | 
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250 bags medium pearl, few sold, 24s. | 








£178 5s; and three months, {177 15s. Mount Bischoff £178 r5s 
to £179 5s. Lead quiet: foreign, {16 15s to £16 16s 3d. 
Spelter easier, Ordinary brands, June-July, £27 73 6d per ton. 
Iron dearer. 

_OILS.—Linseed remains quiet at about late prices. Spot, 
pipes, {20 5s; barrels, {20 10s; June, {20 10s; June-August, 
(20 12s 6d ; September-December, {20 15s. Hull: spot, £19 7s 6d; 
June-August, {19 12s 6d; September-December, {19 15s. The 


| stock in public warehouses in London, June 16th, is given as 3,475 
ARROWROOT.—90 barrels St Vincent, without reserve, sold, | 


tons. Rape very firm: brown naked, spot, £24; June-August, 
£24; refined casks, {25 5s. Ravison, naked, spot and forward, 
£22 15s. Cotton firm: crude, spot, {20 to £20 5s; refined, spot, 
£21 to {22 10s, as to make and package. Hall, refined spot, 


| £19 108; June-August, £19 12s 6d. Cocoanut firm: Ceylon, 
spot, £31; June-August, and July-September, {29 ros; Cochin, 
spot, £36; and on passage, £35, cif. Palm: Lagos, spot, firm 
at £209. 


| 


! 





| 


| 


TURPENTINE again easier for near positions, but forward remain 
about unaltered and in fair request. On spot, American spirit 
sellers at 46s 3d to 46s 6d; June, 453 9d; July-December, 43s 6d 
percwt. Stocks at public wharves week ending June 16th, 5,357 
barrels, against 4,568 barrels same time last year; landing, 5.375 
barrels, against 50 barrels; on passage, nil, against 13,735. Total 
visible London supply, 10,732 barrels, against 18,353 barrels. 
Deliveries during the above period, 1,017 barrels, against 419 
barrels. Deliveries since January 1st 31,871 barrels against nil 
same time last year. 

ROSIN in slow demand and lower. 
ros, and to arrive, 9s 9d per cwt. 

PETROLEUM dull and unchanged. American, 6d to 6jd; water- 
white 73d to 7?d; Russian, 53d to 6d per gallon, on spot. 

TALLOW.— Market has been steady, and distant positions met 
with chief support. At public sale on Wednesday 1,650 casks were 
catalogued, and 500 sold, prices being firm at recent level. 
Australian mutton: fine, 32s; fair to good, 29s 6d to 31s; dark 
to dull, 27s 6d to 29s 6d. Beef: sweet, 315; fine, 30s; fair to good, 
28s 3d to 29s 3d; dark to dull, 27s 3d to 28s. Market letter un- 
altered. Town tallow, 29s 9d; melted stuff, 18s 6d per cwt. 

LINSEED.—The market has been generally quiet, but prices on 
balance show no particular alteration. London: Calcuita, spot, 
408 6d; near, 40s 6d; June-July, 41s; August-September, 41s 6d. 
Hull: La Plata, spot, 39s 6d; June-July, gos 3d. Continent : 
Calcutta, June-July, 41s 6d; Bombay, June-July, 43s 6d; La Plata, 
June-July, 40s 3d. Quantity afloat from the East Indies, including 
cable advices, 193,500 qrs, as compared with 342,000 qrs at same 
time last year, and 378,000 qrs in 1904. 

RAPESEED very firm and dearer. Brown Cawnpore, June-July, 
old terms, 458; brown Calcutta ditto, 42s 9d; yellow Guzerat, 
June-July, 49s; yellow Cawnpore ditto, 47s 9d. Quantity afloat 
from the East Indies per last advices, 15,000 qrs, against 7,000 qrs 
in 1905 and 8,000 qrs in 1904. 

COTTONSEED quiet, but steady. London, spot, £6 16s 3d; July, 
£6 15s; November-January, 65s. Hull, spot, £6 12s 6d; afloat, 
£6 12s 6d; November-January, {6 12s 6d per ton. Imports into 
London since January Ist, 40,459 tons, against 35,670 tons in 1905 
and 25,410 tons in 1904. 


POSTSCRIPT 


SUGAR.—British refined goods 
changed rates. Fine cubes neglected, as 
castor, prompt, sold ros 6d, f.o.b. Continental 
about steady in values, despite a slow demand. 


Common strained, on spot, 


Friday Evening. 


a rule. G.D 
granulated 
Z.H., ready 


TEACHER’S 


AND 








‘EXTRA 
SPECIAL” 


ced WHISKIE 


WILLIAM TEACHER & SONS, 


Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 
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sold slowly to-day, at un- |, 
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delivery, sold ros 53d; a a , 

‘ ; irst marks, June sellers, ros 54d; July- i —._.. 

aloe sold = #0 to ros Ad ; October-December odie es Semen a” ener if sovien Wien three ‘months Prompt 
anuary-) arch, ros 44 f ° b Cons snet , " , fea he ange somewh ; ’ 
>) aes $ quiet; no public | second at easier 
a ne oe : Pp cond session easier forward. Standard , and at 
y. Beet market ruled very quiet. A d th + Sot, closed £8 
sold &s 3d to $s 29d; Novembe q : ugust | and three months, prompt, £81 12s 6d . £53 gs 
’ Tr Ss - : i ule iy 
f.0.b., Hamburg. + Gs sid; and December, 8 54d. £16 178 “ £17. foreign, June-July, sold 206 tm ‘od English, t 
z : uot 16 1 : - ee} AA 
sae mec an passed off quietly, only a moderate quantity leaus od "tes an . rol Gren — oe Ordinary br y Q 
eer Pan Maveetatea tte ae 408 to 428; peaberry, 43s to 44s; | and one month 50s 6d : eveland, cash, quoted 508 3d, 

¢ N » 1208; Jamaica, ordinary pal 
ee good bold greenish, 63s; good middling cohen. ae iAuDOs BERT MARKET. 

u _ quiet, steady. December sold, 36s 9d; and March, 37s 14d - s a panes Js 

E Inferior beef..... 2 8] Prime mutto . 

> < . Seer eee eeeeeeeee n nue d Q 

HEMP steady, quiet. Fair current, May-July, sold, £42 153; Middling ditto....+..0s++s+eeeee 5 6|Inferiorlamb ........°°°"""**** 5 8 
fair seconds, June, £41; good b , , > | Prime ditto .....sscceceseeveeee 4 4| Middling dit ic 5 4 Fi 
eiascone Anant Dota 8 rown ditto, {40 ros; and Daet | Inferior mutton .........00000+. 310 Wirt dino 6 0 A 
ie — » £39 15S. 25 tons New Zealand tow sold, enn eeenoenoricaaaaias voraen hepa : 2 A 

ae ; DO inne 3 
dnamasanecont at first session irregular, but dearer, and at second | xine maward , a Ton. <span ‘ 

y and n : ; ; in WALA... 2. eseeeeeeees i 
- oe ear ruled firmer, forward being slightly irregular. SED cireneceniracevensees so ne Ceeececees ‘ 

7 eee Steen F 
C ee Bp ‘ 
MOS Commercial Times.—Wleeklp Price Current. 
na ; 7 : : ; 
- ollowing list are revised on Friday with the assistance of an eminent firm in each department, | ; 

INDON, Fripar. | DRUGS—(c. chads Meee a ae te Ree, «a Mee 
ARROWROOT perlb » d ® 4 (Senna ‘on.) s 4 ss 4 | Lron, perton—(Con.}-& 8 & 8 | SILK—(Con.}- sds da, a. 

Vincentcom.tof 0 12 0 3% DYR STUFFS, é.— Ot Oe Rea ss Fie 8 0 |Chime—Teatl Supe 9 0 0 0 Cage” 

Skconeend 6 s, China ........ tl, fob. 2 a+ 
orcas 2 ee Sf ee oe cnt 65 oS 0 | Baile steel, f.0.b. Tsatlee......... -- 00 00 fmumen ptieioeas 3 yi : 
QoOGA duis thp.ib eT ee orte .... 6/100 7 0 | Blue Elephant ....13 6 15 9 Finetwansot: 2 204) I 
sere Ser Me Selower, Bengal....1 9 0 8 | DoMdibrof.ob.. 000 00 Taysaam Kahing. 0 9 © 9 |souch finest...... 08 in| 

per Wt. ..cccsee, 23.4. Oe eel aaeten ron,cash wa keing ....... ee 0 0 0) Good fi pocesececs 06 09 z 

oes 2B 8 FS \Gembtersbiock 277219 6 6 9 | Rewathe. 77. G0) 60 | Pasah......: 213 0 15 G |gcentedOrangePekos © * }! 4 
eerie 89 6 7 6 Cutch, ord. to fair .. 26 0 28 0 | Lead—Eng.,pig p.tor one 1100 | Rerecied..220227.. 00 0 0 Canton rrsessene 9 6 13 , 
Qerlon, wild ia fie: $6 9 9 8 DYEWOODs— ese.) Foreign, soft. 1612/6 26/180 | Japan "00 0 0 | gpented Cprs........ oR ti | 

saul Ariba... 99 0 60 0 | Prene joni r §10 0 0 = silver pr. bottle 7/5/0 0/0/0 | Italn-Raw,fairMilan 0 0 0 0 com. tofair., 0% 0 2 
seayeesll : 72 9 20 0 Pustic, Janiaica .... 4100 0 0 |Spltr OB, -...... 27/80 GiC/0 | Organgine-Midtogd. 0 0 0 0 |youme ig tnest: +--+ 0 11 
COFFE duty ibd per Ib Sl onstraxaheedes 0 0. fin, English ingots..182 0183 0 | Trams Mien Stine 0 0 00 Young Hyson ...... 04 05 | 
Ce: telgmegey me Beh 0 7S (0 Lima Wood ...... 90 00) Do do bars...... 184 0 18 C | SPICES-Pepper white—per!b. nee to finest .... 0 & 0 | 
idling to fine .. 80 6124 0 ood,Campeachy 60/0 6/100 |, Btraite .......... 180/100 0/00 | Penang ........-- 064 6 6% | [Mian and Ceylon— ) 
aad 1 0115 0 | ponduras .....-+. 515 6 0 | Tin-plates per box— | Singapore,fairWhite 0 74 0 0 Bkn. and Fannin. 0 4 0 4 | 
BAT ccd gisaes 0 42 0 | ponimalea .-----.-+ 4/010 40/6 GLO niin: 13 6 13 9 | Bleck Singapore .. 0 0 | Broken pepe: 1 98 08 : 

De geodtodus.... 66 6 96 0 |deee prc 40/0 410 | Zinc, English, Sheet 0 0 0 0 | Biam.......... 2206 8 6) ere | 
Mocha, long berry .. 72 0 78 0 pan Ceylon: ...... 9 0 0 0 |Antimony,Regulus..110 0120 0 | | Penang ........ ee 5 0 § pommce coscccenes OSE 

Do, short berry... 60 0100 0 | BLEPHANTS' TEETH—per cwt | OILS—Fish— Pimento ....-.....;. a 0 2 Sead tolhes 22-2” sete 
Jamea., ¢d.to tn. ord. 40 0 45 0 Soft 50lb. & upwards 0 00 Sperm, crude p.tun 44 0 «20 «(0 Cinnamon—U nwerked— Fi to fine ...... 010 16 

Greenish .......... ag 0 65 0 FLAX—Newcrop, & 8 . hale .....--+0. -- 15 0 18 0 | st sort 0 7% 1 8 | Pekoe Bouchoug.’” ty Ge 

ST coves eeanes 75 013% 0 _per ton, cb. Beal, Pale ....... "3810 20 0 | Do2nd.. SOF & 4 1 eect 
Costa Hica,ord.tomid45 0 60 0 RigaZK ............ 30 0 4010 | Ood............0.0. 18 ¢ 1810 | Dodrd - 97 121 Gestalmedian.... , Bee 

Good tofine ...... 62 0 85 0 ak nnats 33 0 © 6 | Olive—Spanish .... 38 0 39 0 | Do4th. » @ 09 ip oo medium... 0 § 0 4] 

Central Amevican.gd. Petrs Bjtsky........ 4 10 41.10 |. Mogadore ........ 35 0 37 0 | Chips .. - 0 2 9 3 |" Oo 
ord. to low mid.. 42 0 47 0 | FRUIT—NEW— | Beed, Linseed, p.tor. 20/5/0 20/19/0 | Cassia Lignea ...... 42 6 45 0 odie enti” oe tt 

Mid to fine ........ te 0 eo 0 Currants ....duty2s s d sd | Rape,ref.Eng.ceks 25 5 C 0 |Cloves—Zanzibar.... Q Tvs) 0 | Bi tum useful... 0 6 09 

Foxy desctiptions 41 6 43 0 | Amalias ..percwt 21 0 0 0 | Brown, Rnglisinkd 23 0 0 G | Penang ....... oD BT a | Fame ceseeeesesene 00 10 

Vers Pas.......... 05 0116 0 | PAIRS ..cce. see, 90 0 25 0 | Cotton seed, Urude .. 20/00 0/00 | Ginger—per cwt | Finest ........++0 15 10 
Columbian, ordinary 35 C 38 0 | Vostiaza .......... 25 0 32 G | _ Do Refined....... oi § 2210 | Cochin, cut........42 6 8 6 | TIMBER—Timber & Hewn 

De gdordtolowmd4d 0 46 0 EE ddedditenianet 24 0 25 0 | Cocoa-nut, Ceylon .. 31 0 0 0 | Do small rough.. 25 0 24 0 Wood.-Dantzic & 

Do mid to fine .... 47 0 68 6 |_ Provincial ........ 21 0 22 0 |. Cochin ............36 C 0 0| .Dowashed......29 0 32 0 Meme! fir, p. load 70 01M 9 
Bantos, fair to good gs. Trky, Layers .. 28 0 36 0 | Palm (Lagos)........29 9 0 0 | Bengal....... LI 22 0 (0 9 | Pitch Pine Timber # ¢ ia 3 

avree. quay terms 37 0 39 0 aap 21 0 23 0 | Lard, Americen .... 4510 48 0} Japan ....... cues 25 0 26 0 | Camada............ Oo 00 

CHEMICALS— Raisins, dty. 7s. per cwt— | Do English. ......4710 0 0 | Jamaica .......... 40 0 80 0 — yel. pine, Inge 9 018 0 
Acid, ciuic....perIb 1 @& 1 7 Valencia, ord. .... 28 0 30 0 | Petrolm. Oil per 8 ibs 0 ¢ €j| Mace.......... perlb 13 2 5 — — small 90% 

Eo eax ibian 0 2 0 0) Selected, medium Water-White..... 0 7y | Nutmegs, goodtofine 1 3 1 10 mebec oak... - 97 6 0 

Oxalic, net ........ 03 O 34 SONNE <> eiiccons 31 0 34 0 | Oil Cakes, Lnsd.Eng. | Smallto medium.. 0 6 1 3 Itic oak .. 45 01% 0 

artaric, Bagiis.. 0114 0 0) Fine and choice .. 36 0 40 0 | perton.......... 7/126 7/18/0 | Chillies—per ewt.... 39 0 40 0 | Indianteak.-._-..... $100 san 
I. a. os setae 0102 O11 Museatel layers.... 28 0117 6 | American (Westra) 7/0/0 0/0 | SPIRITS—Rum,p pf.gl.duty Ls 4d Wainsct.lgs. 18ftcube 5) 0 125 0 

Alum,| amp 22.2250: g/is) (C0 | Cluster....... 28 O117 6 | Oll Seeds— sd ed | Jamaica,perliq.gal. — Deals & Sawn & Prepared Wood 

Do ground |*)..... 650 00/0 | Suitanas.......... 25 0 48 0 | Linseed, La Plata 39 6 0 G | bd, 30t0350.P. 2 2 2 8 | Na fs ae ee 
Ammonia, ca*b,, pid 0 38 ) 3g Oranges, Valselected 22 0 34 yu Bombay pr 4l6lbs 0 0 0 0 | Pine marks...... 3.0 7 6 | Swedish, good... 12 0 2 0 

Muriate, white.... 28 0 32 0 nee: rdinary 1: 0 14 9 |  Calcuttapr4l0lbs 40 6 0 0 | Demerara, proof.. 9 9 011 Common ........ 99 Ho 

Bulphate.........- i2¢0 0 C | Lisbn&S.U.besjch 0 0 0 0) _Asof, Black Bea 0 0 0 0 | Leeward tA proot 8h 12 | Bussian ..ccccn. 910 MO 
Arsenic, lump,» ton 4 0 35 0 OGENS 000000050008 0 6 0 0 | Rape,Calcta, brwn 43 0  0/| EI and Manritius 0 8 C 9 Finland .......... 9 0 1010 | 

Powder.. per cwt, 22 C 23 0 Lemons, Palrmo,p.:s 8 6 17 6 | PLUMBAGO ; Havana 0 o° 0 A Canada, Ist pine.. 21.15 % 0 | 
Abhes, pot, perewt.. 33 0 3512 | Naples ... .pcs. 38 0 41 0 | Ceylor p Lamp-- | Brandy,duty Lis 44 | f gal — @d— ..174 BB | 

Pearl do do ....33 6 40 0 Messina ........ "30 0 26 0 | PRovE tone.” 210% 0) " No vo proof gal. on 3rd = ,. 11 5 40 i 
Bieachingpowdr.p.ct 5/50 0 0 | Malaga, cases...... 0 0 0 O | Butter—Austrl | 1891..16 0 0 0 = wh— oS Re | 

x Crystals, cwt. 15 0 15 6 Nuts—Breelonap.bg. 24 6 25 0 | Canadi ~wg ~~ wel ter 1803..15 6 0 0 | American Spruce. 6 0 1623 | 

Do powder ........16 0 16 6 GUTTA-PERCHA, B.-~--*- ~~ bP ae 1895..15 3 0 0 | Pitch Pine Planks il 10 i8 & | 
Cream tartar, Crystl 0 0 0 0 med. to fine, perlb 40 7 0 | = reameries ..102 0 106 © | ist brand 1896. 1000 Dntze deck. 40ft.3in. 0/120 0250 | 

aan tartar, Cry et GO \HEMP—Perton 20 @8| Funes 60 9 | mbbde 1890.. 12 0 0 0 | Staves-Baltic,p.mille2%) 08 ¢ || 

eens. " ¢ : ; oe Seteevere, Layer 2 S66) toni e ; a ; ' 1900.11 6 0 0 | _ New York vipe...» 37 10 6 0 || 

acbeseccesd urnt. spt. 42,15/ ¥ nae ee Se }) 

Calomel .perib 2 6 0 0 | N. Zealand dock,gtw Ssi000 0 | pormandy ....+.-. $2 0166 0 | is 9 0 8 Coa ar pert. 0408] 

Iodine, dry. per os. 0 6 00 JUTE, Native tirets, Brite sereseescces lli 0234 0 | Corn spirits fa *. 2 00 | onion; Tb t “ . -— \| 
Potash,bichrmt.prib 9 3, 9 9 olor ghipnt June, .. 27/100 c/0/0 Benning. rolledos lh 20 6 2 6 | Spirits fob Re pet, tf 8 8 | Virgtute leat — Com: oe 

/Riorate, net ...... oir Yarn, gd. to fi ’ —_ 1, F.0. 0. 5 ° as m- 

Bion, etcwne 8 ANB By CHedammad comic we Hee MMimerick cnn at ¢ & 8 Germamtemiau” yf HE | cole atgiee #18 
T° - 10/100 11 0 HIDES,0x& Cow p.lb » - aa pumpeatal baiwiabein 8 6 x0 0 SALTPE oeers 11 2 &% Veciake celip tee 

al-Acetos ....per 0 4 —~ _RePP eReR Canadian ......+. 0 oo i brit. 
ik cenesinae ewt 4000 on Salted—B. A. .... 0 ? ° : American .......3 f2 0 & 6 | Buglieh Oaned 8 O'R ey , | if 
Boda Bicarb., per ton€75/0 0 0 Ph: nsehdaeen 07 O 7 Hams, Irish ........ 6 0 108 0 SHE LSM | -- 24 0 2 0 | Oolory & pt. to fine | 

Crystais,ex shipptn£2326 3/50 Australian ..... -06 O06 Canadian.......... 64 9 69 © Manil M.0-P. per owt. . Kentucky leaf Com- 04 0%! ) 

IE dre tcsexoee £5150 680 | _ Cape....... 0 6 2 & American os... 44 6 ot g | pyanile, bold...... SINQORAWO | MOM Ny ine 06 UE] } 
pg cammtic, 49000 909 Dry—B. incertae 010" owe 2 os Grdney.......  Bsue 1200 sane ans * | | 

ar lead white,cwt£33 0 0 BO: one vhencgees eoee 0 6] Bae a sone 0) J = 
oreign White .... 29.10 29 is Singapored Penang 0 ot 0 et American pails... 45 3 45 9 | yo Australian ....£5/0/0 95/0 Commoné midlg. ¢ & an | 

Sulphate Quinine— WE cee 093 0 ll p Do hal -barrels 00 00 SUGAR eccccccees #£3/10/0 §/£/0 Good and fine .... 7 : 

Howard and Bons Columbian ..,... 0 72 01% ork—per 8 Ibs $38 40 P = duty 4s 2d, 96 | Cotumbian ee 0 4 0 1 : 

per oz vials ...... ae? a ae Zanzibar ........ 0 & 0 8 Beot—American Bri eT (eee ee cca 0 26 | | 

v—— 6% 1 6 aime fe Ss c DEED wnccosy © 38 t.W. India,syrups 10 6 13 @ | Java (cigar purposes, oe ai 

German, Mnfactre’ 0 9 00 Mauritius, drystd 05 0 a SOU ¢cccecs 310 46 Orystallised eoccce 1446 16 0 Turkey cenae 00geount® 0 : 08 | 

Do 2nd band . 0 te 0 0 Madagascar .... 0 62 0 20 Cheese, Edam ...... 32 0 55 0 Surinam, Crystals 0 0 0 0 | Japan (cutting). ..-.. 0 65 om | 
Sulphate Copper,p ct. 25/04 26 0 Capes, drysaited 0 64 0 " Canadian, new.... 56 0 57 0 Penang, Gr. & white 0 0 0 0 |Ja ran(cigar material) 0 y ; i 
te Rakes apelin ae 0 8 Battin” Ripa alnses: 32 0 §2 0 PG é cccdocccce - 8 7h 0 O | Chima ....+---+0+r- 0 tet 
Sulphur Flour ...... 6 44 6 6 Singapore, &c. .. 0 3% 0 7) En lish Cheddars.. 62 0 66 0 ppesery. Cane ...... 7 3 0 0 | Sumatra canenqouoene ; : 60) 

es. 6 3 2 6 HOPS,Eng., 1905...) 2100 4120 United States .... 0 6 0 0 anila, [lo Llo. 0 0 O O | Borneo,....+-+++++* ee ial ! 

Vermillion,ChinesepIh3 0 0 0 | WR... 200300 | $laucesters........ 06 0 0 | grecmmsetrcsisis’ ye A, -——Seeecncaen 16 mp | | 

Regiich SpE ae .. 6 81 eee 2200 600 sam leat eisapers 0¢ C0 Argentine Crystals... 0 0 0 0 | Havanna......--** 2 | 
COCHINEAL . <2... 18 111 INDIA-RUBBER-D New Yealand:-:.:. 60 0 66 0 | Wate Syrups 7: 8 8 8 8 | Manilla ssc. 20 60) | 
COTTON— Para, fine, hard .... 5 23 0 0 Eggs—French ...... 66 6 \me 1 Syrups........ 00 OO | Manilla. ....----++* a) ® 
Sot Western, cif. 0 $40 0 INDIGO—per Ib— TE cancoensebew 70 89 Egyptian crystallised 0 0 O O | Cigars, duty6 ..---- a 
COALS&—Best,pertou 14 6 15 6 Bengal,good red Vio- Hungarian ...... § 670 FEUDS «+ oeee sell O 1 9 | TURP'NTINE,p cwt 46 6 ae ‘ 
DRUGS— let to tine stripping 3 3 3 10 Galician .......... [2 a8 Java afloat ......... - 9 6 9 0 | WOOL—En tish—per pk. of 409, ‘ 
Alces, Fine E.Lpewt 20 0 80.0  Mid.ord.Viotogood 211 3 2 pOTOCCOM....-.00, 90 00 ai: 9 44 C0 | Fleeces. Dm. Hageelt § 4), : 

Cape,goodto fine.. 28 6 29 0 Low togd. ordinary 2.3 2 8 ED sisarccsiccre 9 @ O88 ese aakee— ‘ Half-bred hoggs.. 14 0 , 4 
Anisscd’ China, star 5 6 60 0 Madras,Velore,dryleat nom — | =L¢#-Rangoon, open cllow Orystale .. 16 10) 25 = —_ wethere 15 bt 
Balsam Peru,per ib 4 0 4 4 NE ahecnaneani 23 88 chtr,nwcrop,pewt 7 15 7 4 Cubes, No.1 ...... 18 43 00) Kent fleeces .... 15 0 ( 

a 12 17 Kurpahed midtogd. 20 2 5 Moulmein ..... ... 7 ib 7 a Do No.2 ..... ~ 17 4 «0 (0 | South Downewes 4 

Bark,Calisaya Naifiat0 8 1 1  Lowtowid. ...... SB 11, | Neeransle ......0006 TF at © di — ~ -pashensecrs 16 017 0 | and wethers .. 1010 IF | 

E.I. &. renwd. Cn, 0 3 . LEATHER —per lb ~ Ss taba nccense 73 74 BY wovensece 216 0 17 0 | Lelcesterdo .... 121) cal 

do "do Red 0 34.0 €f, English buteckhendst 3 2 4 | palgom cf. &1...... 364) or sii AL 6 15 0 |Oolonial—per ib 9 > 91 | 
Camphor, Firma 38 6 350 0 F _— ae 221s Garden Siam........ 6104 7 0 WEED dds nanten - 6 0 15 0 | Vic.—Fleece super. 20 231 

ee: s fo uel? 2 8 1 7 | Field Siam ...-22.°°7 $10 7 9. Qnvsusp—Duich.--. 11 44 11 9 | Beoured good---... 22 23) | 
Card, aun, Goan 00-3 8 East India Kips bu he Rice Meal, ton ex shp— Austrian ......... eoe th 44 0 :«=0 ficoured average .. 1h # 3 | 
Gantharides .parib O11 2 6 fade Oe S| BE sea ouneans 9 95 0 French loaves ...... 11 3 12 0 Greasy avr. to fair 12 in | 
Castor-oll............ 0 33 0 42. American Sides .. 010 1 2 SEE wccebiicnoe 99 G gi 3 French crystals, ct&i10 6 0 0 N.8.W., Seend. avr. 1 9 i il ' 
Gum Benjmn. Sum. English Shoulders 0203 1 4 ROSIN—Amer.,com. 0 0 0 0 German Granulated 30 $410 74) Greasy average... 2 8. 50 

‘seconds, ner cwt 6/00 BOI English Bellies : Q i0 . 4 UN dienes ona aah 126146 French Cubes, f.o.b.12 6 0 0 | 8. Aus., Greasy avr. 0 10 : 

Oiibanum, drops .. 20 0 55 0 METALS—B.Conper i 05 84GO—Pearl, pr ewt 12 0 Germ’nCub’s,fine,fob 1116, 12 0 | N.Z.—Scoured avr. 130 1 : 

Kowrie .......... 25 033 0 Ene. Tough opper £ 8 £ 8 Sago flour (best) “8 14 0 BEET—German, fob 8 3° 0 0 | Greasyaverage.... 91 1 
err a hie 72“ 12 83 8 Bae. Tough, p.ton §7 0 $7 10 | SHELLAC, perewi— °° ° TALLOW Epes owt. ‘ape, Beoured super. 10 | 

enemy . o Sil 7 2 Best sclected...... 87 20 8810 Orange, nrst marks 220 0 2 Petersburg, ¥C .. 0 0 0 0 | Fleece average .... 010 0 1 i 
Musk Pod, Ghicace 2! 068 C | StanaadeGin 97 0 0 0 | Second, fair to fine 202 0 30 ©  Australian'mutton 27 6 32 C | Greasy average... ° mo) ¢ 
Od, Destin ... -pet I $2 3 7 Iron, per ton -M.B. 83/25/0 0/C/0 Garnet AC ssnshoed 185 ¢ 197 é oon beef .. 27 3 30 0 | Natal—Seoured ear) 

Sa h 00 rs W utton,sort toe Reet 8 Kown..... évehashe l | Greasy average...- 

Peppermt. HGH 1620) 9 0 Btafordshite Ben 0100? 0 Low to medias 2325 018 0 TAPLOCA—per ib. $0 8 | Grossbreds—ors— | } 
> peerage’ 60 13 0 aaa Bars ; ILK— --140 0172 6 KE. I. flake,fairtofine 0 2) 0 2 Vic, good tosupr. 1 3 ti 3 
ich. Gis e 63!) Qe oes (0 710 Bengal—Surdah, plb13 0 0 0 ary otnceees perewt. 18 0 2) 0 | Mew Zealandfine.. | : 12 

w see 860 87200  Cossimbuzar "12 105 ¢ 9 | AEG Stockhim.p.bL25 0 0 0 rer 
ooo aati ceneaitietiinamneink ti ee 0 00 — coare.. 1 0 ° x 
_— 
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E ECON 
BRITISH FUND eernanamennen rn oc Mark 
‘Div. Due Name. P = “cL | CORPORATION BONDS ee ets Brice Cur 107 L 
Quarterly Consols 247, red. 1923.. Pes a ION BONDS.—Cou. | FO rent. 
fx egy red. Acct. July 4 .. 88, S as Name. 3 bon. | FOREIGN STOCKS 
Do: Beret eee 884 81, |nio de Janeiro (Fed. Dist. of 2 Prices, Due 2% Next OCKS, &e.—Con, | 
- xcheqr.37, Bas. 4 "i500 200 875 pie do Zane Fed. Dist. of} - Ta. diy. am Draw. aan. on RAILWAYS. — 
Do ye 907-15 «+++ 984 04 |} Sydney (City o(City of) Bonds) * 91 95 Ja Jig ~|P.orD. Chilli k Drices| Onp1 —Con. 
an 5» do, 1907 ioe i ; Toronto: ity of) Debs. 1894) . . s 95 25 Ja. Jy. ‘PorD. hilian, 1885 ae NARY SHARES A 
dan, Ja “Guar. Trek Land 3 sores | Ti ty of), Gen. Coma ign” 3 Jy. ¢ BorD. Do ies? at 8° [Pree Am. Nam ahaa 
Do ** Natl. W ns Stk. 1 08 98; ae , Pe haan '1929) ¢ Ja. Jly. . *Mar. | De 7 .... @h % 64, Name. | = 
ie Anuts. it ed Sen Te) 98 ee Weenie boar Board Be Debs. 118103 © ‘apt'oet “| | ee | Do Gold’ ad Sor 0,827,301 Great No Nestharn Closag 
Oct. Oanada Gov. Inter: rel) 1328) | (N.Z.) Harbour ag 1905) 5° ‘May We so | co | Roum : rts 2c a oo By ‘Pref. Con. 2015 $ 
April Oct... Do Bonds, + “S100 2 __ Redewm ‘| (++ | ee |ChineseSiiver § 100 Lis6668_ Do BLantil 6 wo aie 45.45; 
ee . Do Bonds, a z a 102 4 co = eemable by Drawings - rae ee | Loan liver 4 34) ae eet wo 6% is pd. B 1 % 
GE sede tk “coLowial« Paovincra, i ia nil Rea, Bt ipimcar noe 
an. July.. Mauriti Z..| 85 $7 T a. Jly. .. De Gol 5 2024 Df) 652 La: shey, be, Shares 47 
Be ang. Trauevaal ¢ $2 Brock, ‘aik, ei a pesea. Dividends — apt Oct ‘tm leoasinn ota, ‘te wl By eT Laat Br & Yor = Gon 1 “ 5 
Ls rkis : oe Josta , : yo Pf. £ , &e., 
April 0 td. 4%, its. Due. JD om 191 Rica A 6 | 3182810 Do f. 132 ¢ 
Git lank Ot ue feo. A duly Be cock ~ aA yy Ras =a eee ane apa BE} gs 
“" De Stock 3%, ° 1 1023 3: |_ 194, ns.) Appl Oct Jul ot. U 3 S395"! +259,282 Lon. Ch ghts Certs. . 73 o> 
Do :. Do Stock ved i |, 108,600iJa. & F 191 ........ 3 | aioe re as} | Bobse pret 3 42 888.615 | athamn & Do 
24%, red. 94 C45 |2,549,100 uly Brit.Guianaln 85 87 | t ov.Pre 1€45 53) 8 ond. & N. v. Arb. 33 
ne. ie ’ : 5) Oy ° 
$e toe..1 Do Ripe Papr. 347 bes 78> Se jay: & HoviCee. ———e oer = Pur cow Do tee Boe Stas oo | Sena Deber ee ae beh 7 3 
Feb, Aug... Isle of Man 34/ De 64°66" 15,480,900 M 11805-68 Rly (AP Pet - g| DoStateDo 06 98 | 4.446 Oo Weel Cen Oa Oous.|? 4 
CORPORA . 00 1 2.007721 Ix. & Nov, Do = Inse. Stk : 4 100 2 Ja. 313, -- | Dee. (Greek 188 = 102 4) 11560, 580 on ‘Con. = wees ios % 
TION STOCKS. ae ale & July, Do og 1910 4 124 3 (Apl Oct 2 | Dee. | Do = iam .. ba baz) $.731,850 Metro pitta be. Gans. 51 62 
(United Ki ~ 4 Ine. & Dec D nse. 1910 4 34) sag ay ™ - | Do a 5% 4 640,914 De tan (‘ons. 118 23 
— ‘ ngdom.) .742,000'Jne. & De 0 Dbs 1909-34 10. Ja. Jl p Nov. | Do Rentes..4 | 4 34} _3,010,000 M ; lus Land Stock. . 66 of 
ras Peg to gaa SBS Rina Sg fieay fureBee Bowing | it Hina Mh witmalin Fse Oks y 
Duty. osng } 10200 a. & July; Do 10-35 4103 5 a. Jly. Pu we Do ply4 53 4 > Yo Def. ref. Consol Ord.| 2 34 
27,784,609 Metrop. W % Prices. s20Je. & July Ins.1910-35 03 5 \Jne Dec r orDw Fdg. 5 532 44; 8,353,285 N def. Con. O 67 68 ‘ 
1 p.WaterBa., 000,000: uly) Do 4/10: 2) i} ¢ g Do Ri 515 295/10,77 orth Bri rd. ....... pt 
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THE ALEXANDRIA WATER COMPAN) 


LIMITED. 


The General Meeting of this Company was held at Alexandria on the 11th June. 
28,619 Shares were represented at the meeting, and from the Report of the 
Directors we note a continued increase in the Company’s business. 


: , : ! 5 ‘s securities consist of £50,000 of 4% preference sh 
The comparative table of the last two years’ working shows a total number The Company's securities consis pe € shares of 
of 17,113 services, with an increase of 1,640 as compared with the previous year. | Agricizitural Bank of Egypt, and ae of Popeee preference bonds, 
The total receipts were £80,481, with an increase of £7,106, and the working The Directors have v 7505 al oor S o nd epreciation on wo 
expenses Were £2,715 more than those of last year; this increase of expensesis | which, togather with we te oe ‘eae ~iiaeae wo ces a total depreciation: || 
due in a great part to the working of the new filters which have been supplying £33,050; a stam of £1, . Dit. t th fi oe a | MS year On materials i | 

the town with filtered water since April, 1905. stock and furrNiture, by the de 1 of the profit and loss account. 
The system of filtration was inaugurated by His Highness the Khedive on The balance of the ee Owe reaend of 7 nore £41,035 1s 4 
the 24th October last, and its satisfactory working has fully replied to the results from which should first 2 ta —? i . en¢ og » “ share, 
which were expected of it. which with the intérim dividend completes 10% on the capital 37,509 9 | 
The quantity of water pumped during the year for the Town and Ramleh pred . 1 of ” B55 
j subic metres : t t , weaving a surplos of \. -- + ee. ye ees es 535} 
eeieiwae. metres, being 1,012,900 cubic metres more than that of the P —S . eens with our convention, one half is due io $9 
The Company’s system of mains has been extended during the year by | the Municipality ee “9 pe Oek + hy i wn 1,767 19 4 
5,618 metres of pipes laid in order to meet new demands for water. This does . en 
not include the new main pipe for filtered water to Ramleh, on which a sum of : \ half ae mera -- £1,767 19 9 
£3,815 was expended up to the 3lst March, of which three quarters are being to which must be added one \ ne of the amount brought i 
paid for by the Municipality. | forward from last year’s account, belonging to the shareholders 
The Directors have decided on the erection of Ice Works atthe Rosetta Gate after payment of the other half due to the Municipality . 732 1 9} 
Pumping Station, the preparations for which have already been begun. = \ rn 
The amounts spent on ..ew works during the year are as follow: Leaving the sum of ee ee - ‘* * -» £2,500 0 9 


On the Company's share of amount spent on new system of this amount is equal to a dividend of ixpence per share, beyond thes 64 | 
filtration .. bs ée oh es a ¥ 5% a £4,729 above referred to, and the Directors r&écommend to the shareholders the | 
On the Company's share of main pipe to Ramleh .. is Y 954 distribution of adividend of eight shillings er share for the coupon of the 5th 
On Engines and Buildings .. - ‘e ee .e oe e- 1.378 June, 1995, which, together with the interim dividend paid on the 15th December, 
On Tce Works .. *° “* .* ‘ “ . 3,533 1905, makes a total dividend for the year ten shillings and sixpence per | 
On Pipes, Valves and Meters os - 2s ~ ° as 2,914 share. 
13.308 The meeting unanimously declared the propo¥ed dividend, and approved the 
| accounts. 


a —* 


: : 2 : 3 a = = [SE SSS <a —— 
PROFIT AND ILLOSS ACCOUNT for Twelve Months ending 3lst March, 1906. \ 


£ ‘ 
19905 June 15 To Dividend to 3lst March, 1905, on 100,000 1905 April 1 By Balance as per Profit and Loss 

£5 shares at £0 7s 6d.. ad ivr 37,500 on 3lst March, 1905 es . 
December 15 Interim Dividend om 100,000 shares at 1906 March Interest and Coupons on Bonds .. 
£0 2s 6a .. ; : y z 12.500 es « Services and Fittings ro on we 
Municipality's share of balance brought ” ” Balance from Revenue and Expenditure 

forward last year .. “a 6a i 732 1 account >a oa af “n * 

Company's shave of balance brought 

forward last year .. ~ 7 - 732 #1 

Employés Resief Funds .. ha ¥ 818 17 
Depreciation on Works... - os 2,500 0 
e on Materials and Furniture 1,600 0 

Provision for arrears due .. ~ oe 938 1 
Balance .. ‘ os Cs 2 bi 41,035 18 


~ 
— 


5 || 
1} 
54,840 10 2 |) 
| 


| 
| 
i 


| 
| 
| 


~ 


| 


| BREE 1 6 | 


0 
0 
0 | 
0 
3 
0 | 
0 | 
3 
0 
a 


£98,356 18 


BALANCE-SHEBRT, 31-t March, 1906. 


—— ees 


LIABILITIES. ASSETS. £ s a 
To Share Capital : £ By Old Works Account as per last Balance-sheet 86,393 19 0 
40,000 Shares of £st 5 each, issued 1879 ¥ 200,000 »» New Works Account - ia + .. 164,593 19 6 
1,600 eo *” Ke 1881 a 8,000 
11,640 9 9 € ; 1884 -_ 58,200 
11,640 = oe § 1885 58,200 
11,720 e x 5 1836 on 538,600 
5,000 ” ” , 1887 oe 25,000 
18,400 * 1902 ¥ 92,000 
100,000 By Depreciation to 3ist March, 1905. . a 30,550 0 0 
Deposits by Consumers.. be ss st 11,695 17 8 ; Depreciation for this year 2,500 0 0 

Sundry Creditors . o” »@ it 15,383 110 

» for rates belonging to next year . 34813 3 


—_— 25,427 12 


|ooooooo= 


Ramileh Works : 
By Old Works Account oa a + “9 33,784 2 9 
»» New Works Account Se Ky et - 18,622 11 10 


coooooo”? 


er Eta » Goodwill 
» Dividend Account : Land Account 
Amount outstanding ee ee 782 11 oF Securities : 
Reserve Account belonging to the Shareholders 72176 6 5 la. ie 
Balance from Profit and Loss Account... 41,055 18 ~ aie 
» Municipality: Filter Account 
Cash at Bankers: 
London 
Alexandria 


Cash in Hand: 
Alexandria . we 

By Stock Materials 

» Stock Coal .. oe -s ee ee 
», Stock Materials and Coal, Ramleh .. 


Office Furniture .e ‘ = Kt o 
Arrears on Water Rates, Services and Sundries 
£639,422 8 9 


J. L. DE MENASCE, Director. J. E. CORNISH, Managing Diree 
In accordance with the Companies Act of 1900, we hereby certify that all our requir i i i 
> : or © mM) ' y certify that equirements as auditors have been complied with. : | 
We beg to report to the Shareholders that we have examined the ab we Balance-sheet with the Books and Vouchers of the Company in Alexandria, pa": | 
= Sears aris Opinion prop rly drawn up so-as to exhibit a true and correct view of the state of the Company’s affairs as shown by the Books of the cntani® 
Alex indria, 18th May, 1006. RUSSELL, KERR & WYATT, Chartered Ascountsm” | 


nh | 
STATE OF PARA FIVE PER CENT. THE REXER ARMS COMPANY, | ALEXANDRIA WATER COMPPY) 
LOAN, | LIMITED. LIMITED. ee 


tis 2s Notice is hereby given, that ® DIVIDERS i 
Notice is hereby given, that the TRANSFER | Eight Shillings per £5 share 08 — *, 
: ID | BOOKS of this Company will be CLOSED from | PAYABLE on and after the 15th ' 
on and after the 2nd proximo at the Counting | June 22nd to July 3rd, 1906, both days inclusive Messrs Barclay and Company, erp t, Le 
House of the undersigned. | for the preparation of Dividend Warrants.—By | East, London 8.W., and $4 Lombard ~~ Lispited. 
The ae gem must = left three clear days for | Order of the Board, ; E.c , or at the Anglo-Egyptian 4, , 
examination previous to payment. | WALTER H. THELWALL, lex ia.—By order of the Boat Direct™ 
_ ss SELIGMAN BROTHERS, Manager and Secretary. aera era ey CORNISH, Managing 
18 Austin Friars, E.C, | 20 Cockspur street, London, 8.W, Dated, Alexandria, 12th June, 1906. 


The HALF-YEARLY COUPON, due July Ist 
next, on the Bonds of the above Loan, willbe PAID | 








ene | ee 





eS? ais 2 


——__—_ 


| June 23, 1906.] 


—— 
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oe THE LONDON JOINT-STOCK BANK, | THE CLYDESDALE BANK, LIMITED. 


ALEXANDERS & CO... 


LIMITED, _— 
bard street, . 
Cai — sanneuteneseees £1,000,000 
Subscribed  esenpubemseene 900,000 
FA UP cecccceercccsecceeee 
owe Wane .xocccgsescocs 50,000 


TE of INTEREST allowed on DEPOSITS 
oon this day REDUCED to TWO AND 
4-QUARTER PER CENT. at call, and TWO AND 
4-HALF PER CENT. at seven and fourteen days 

| notice. : s 
received for fixed periods at special rates. 
The ‘Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


“st Jane One ctecianill enlt: 
NATIONAL DISCOUNT COMPANY, 
LIMITED. 
Subscribed Capital.......... £4,233,325 
RENE procsgtoctonvees sense SES 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To TWO AND A-QUARTER PER CENT. per 
annum at call. 

To TWO AND A-HALF PER CENT., at seven 
and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms. 

No. 35 Cornhill, E.C., 21st June, 1906, 


WE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 21st June, 1906, 


Capital Subscribed .......... £1,500,000 
I initiate cee ci 750,000 
Reserve Fund ........see00. 430,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to TWO AND A-QUARTER PER 
CENT.;.at seven and fourteen days’ or longer 
notice, to TWO AND A-HALF PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 

|] &ble securities. 
CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
— days notice of withdrawal will be TWO 

ER CENT. per annum from this date until 
— notice, 

rate of Interest on Deposit Accounts repay- 

ea demand will remain as hitherto at Two ms 

on a jean A and on Current Accounts at Two 
. e Di ‘ 

Set deuue bole 2 ristnany monthly balances are 

C. F. RAVENSCROFT 
Southampton buildings, WiC 
2lst June, 1906, 


ot, gids oat bodes 
THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that 
, ’ atthe Head Office 
siettopolitan Branches the RATE of INTEREST 
a is this don ae core on seven days’ 
ONT. per annum, . a 





G. A. HARVEY Joint 
ms Sem ey D. VAISEY, * } General Managers. 
x needle street, E.C., 21st J une, 1906. 





LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby gi 
Y given, that at the Head OM 
oo Denne the RATE of INTEREST alowed 
withdrawal, 33 a a Seven days’ notice before 
PER CEN}. ll cman REDUCED to TWO 
> J. RODOLPH, Head Office Manager. 


5 ’. G. GRIBBLE, 
No. 21 Lombard street, a 


2lst June, 1906, 


_—_— 


LLOYDS BANK LIMITED. 


Notice ig h i 
INTERPen Ueteby given, that th ; 
~ naar allowed by this Bank upon DEPOSITS 
TWO PER Chuiten Branches ig REDUCED to 
NT. for money at seven days’ notice. 
72 Lombard street, 21st June, 1906. = 


THE LONDON CITY 
: & MIDLAND 
BANK, LIMITED. ; 


| | Notice ig 

| Tere hereby given, that 

| cai S? allowea ge DEPOSITS ‘at seven day 
be TWO PER Che ce and London Branches will 








T. until furth : 
Me MADDERS, )Soing 
No, 5 D. G. H, PO , General 





} 


LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on DEPOSITS, subject to seven days’ 
notice of withdrawal, is this day REDUCED to 
2 PER CENT. per annum. 

CHARLES GOW, General Manager. 

5 Princes street, Mansion House, 

2lst June, 1906, 


LONDON AND SOUTH-WESTERN 


BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to TWO 
PER CENT. per annum. 
JOHN WILLIAMS, General Manager. 
21st June, 1906. 


LONDON & WESTMINSTER BANK, 


LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this day 
REDUCED to the following Rates, viz.: On 
Deposits subject to seven days’ notice TWO PER 





| CENT., and on Deposits at Call ONE AND A. 





HALF PER CENT., until further notice. 
A. M. HAWTHORN, } 
T. J. RUSSELL, ) 
June 21st, 1906. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
TWO PER CENT. per annum from this date until 
further notice. 

LUKE HANSARD, Managing Director. 

No. 68 Lombard street, E.C., 

2lst June, 1906. 


METROPOLITAN BANK (OF 


ENGLAND & WALES), LIMFTED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. per 
annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
2lst June, 1906. 


Managers. 





NATIONAL PROVINCIAL BANK OF 


ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TERHST allowed by the Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day REDUCED to TWO PER CENT. for money 
placed on deposit at seven days’ notice. 

= . nate Joint General 
T. ESTALL, - Managers. 
No. 112 Bishopsgate street, London, 
2lst June, 1906. 


PARR’S BANK, LIMITED. _ 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO PER CENT. per annum until 
further notice. 

R. W. WHALLEY, General Manager. 

Bartholomew lane, E.C., 

2lst June, 1906. 


THE UNION OF LONDON & SMITHS 


BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on QNEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO PER CENT. 
per annum from this date until further notice, 
which will be given by advertisement only. 

R. H. NUNN, General Manager. 

No, 2 Princes street, E.C., 21 June, 1906, 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this office and Metropolitan 
Branches, will be TWO PER CENT. per annum 
from this date eae 
WM. FRANC . cy 
GEORGE HENRY POWNALL, } Managers. 
20 Birchin lane, London, E.C., 

June 2ist, 1906, 
BANK OF SCOTLAND. 
(LONDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT. until further notice by 
advertisement. 





THOMAS AITKEN, Manager. 

No. 19 Bishopsgate street Within, B.C, 

2lst June, 106. 
BRITISH LINEN BANK, 

(Loxpon Orrice.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until 


further notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
2ist June, 1906. 








(Lonpon OFFice.) 
Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. per annum until further 


notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
21st June, 1906. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 
(Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. until further notice by 


advertisement. 
AND. WHITLIE, Manager. 
No, 62 Lombard street, London, 
2ist June, 1906. ) Rated 
THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. i 
Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office > Nicholas lane, Lombard street. 
Notice is hereby given, tha@ the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. per annum for money 
at seven days’ notice. 
J. 8. COCKBURN, Manager. 
June 21st, 1906. 


ROYAL BANK OF SCOTLAND. 
(LONDON OFFICE.) ‘ 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until 
further notice. 


W. WALLACE, Manager. 
No, 123 Bishopsgate street Within, E.C., 
21st June, 1906. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS with the Union 


Bank of Scotland, Limited, at this Office will be 
TWO PER CENT. per anaum from this date until 


further notice. 
J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 
2lst June, 1906. 
aE 








SWISS FEDERAL GOVERNMENT. 


SWISS FEDERAL RAILWAYS 34 PER CENT. 
BONDS. 

Notice is hereby given, that the HALF-YEARLY 
COUPON, due June 30th, 1905, will be PAYABLE on 
and after that date at the Offices of Messrs Glyn, 
Mills, Currie & Co., 67 Lombard street, E.C. Pay- 
ment will be made at the current rate of exchange. 
Coupons must be left three clear days for examina- 
tion. 

London, June 14th, 1906. 





WITWATERSRAND GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given, that an INTERIM 
DIVIDEND of Ten per cent. (10%) has been 
declared PAYABLE to all Shareholders registered 
on the Company’s books on or before the 30th 
June, 1906. ; 

The Transfer Books will be closed from the Ist to 
10th July, 1906, both days inclusive. 

The dividend warrants will be posted as soon as 
the London and Johannesburg Share Registers 
have been agreed.—By Order, Johannesburg Con- 
solidated Investment Company, Limited, London 
Agents. THOS. HONEY, 

10 and 11 Austin Friars, Secretary. 

London, E.C., 18th June, 1906. 


NEW PRIMROSE GOLD MINING C9., 
LIMITED. 





Notice is hereby given, that an INTERIM 
DIVIDEND of Twenty per cent. (20%) has been 
declared PAYABLE to all Shareholders registered 
on the Company’s books on or before the 30th June, 


The Transfer Books will be closed from the Ist to 
7th July, 1906, both days inclusive. 

The dividend warrants will be posted as soon as 
the London and Johannesburg Share Registers 
have been agreed. —By Order, ee —_ 
solidated Investment Company, Limited, London 
haan THOs, HONEY, Secretary. 

10 & 11 Austin Friars, 

London, B.C. 18th Jane, 1906. 


NEW RIETFONTEIN ESTATE GOLD 
MINES, LIMITED. 


Notice is hereby given, that an INTERIM 
DIVIDEND of Ten per cent. (10%) bas been 
declared PAYABLE to ail Shareholders registered 
on the Company's books on or before the 30th 
June, 1906. 
ot Books will be closed from the lst 
to 7th July, 1906, both days inclusive. 

The Dividend Warrants will be posted as soon as 
the London and Johannesburg Share Registers 
have been agreed.—By Order, Johannesburg Con- 
solidated Investment Company, Limited, London 
Agents. THOS. HONEY, 

10 and 11 Austin Friars, Secretary. 

London, E.C., 18th June, 1906. 


————————————————————————————————————eoeeeeeS OEE 
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Banks, &c. 








NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonxpon Banxkers—The London City and Midland 
Bank (Limited). 


A 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, is Austin Friars, London, E.C. 

Branch at San Francisco. 
—_ at New York, J. and W. Seligman and Co. 
Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 











STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of ‘the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 





Heap OrFice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,|\Hon. Sir Charles W. 
Esq. | Fremantle, K.C.B. 

Sir David M. Barbour,|/Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,K.C.B. 

(Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Bonpon Orricre—64 Old Broad street. 


Cee a» £2,000,000 
SD SE tanks thimisadseescuasanecs 1,450,000 
Reserve Liability of Proprietors ........ 2,000,000 





£5,450,000 
Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


THE BANK OF ADELAIDE. 


(Established 1865.) 














Up GINS. n.nccncnezeccesess £400,000 
Uncalled Capital. ..............00. 100,000 
I UNE bcd heenkiccbatsaeds 265,000 
Reserve Liability of Proprietors .. 500,000 


LONDON OFFICE—ll LEADENHALL 8T., E.C. 
Bills on al! the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


v r vv 
BANK OF MONTREAL. 
. Pstablished in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH. 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 


London Office: 
46 & 47 Threadn t, B.C. 
London 


; eedle stree 
Right Hon. LORD STRATHCONA 
J AND MOUNT ROYAL, G.C.M.G., 
Committee: ) THOMAS SKINNER, Esa., 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundiand, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


ee 









BONDON, PARIS, & AMERICAN 


David Cahn, Esq., 


available in the principal Cities of the World. 
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THE NATIONAL BANK OF SCOTLAN) 
LIMITED. . 
Incorporated by Royal ee ae of Parliament, 


Capital Subscribed, 25,000,000.  Paid-up, £1,000,000. 


RESERYWE FUND .. .. 








Unealled, 24,000,00, 
21,030,000, 


HEAD OFFICE—Epmsvaen. 
THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary. 








LONDON OFFICH—87 Wicholas lane, Lombard street B.C. 
J. 8, COCKBURN, Manager. J. FERGUSON, Assistant Manager, 


— HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. 
REsERVE Funps: 
STERLING RESERVE HELD IN LONDON at i 
EXcHaNnce of 2s per $ = £1,000,000 i 
STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING SECURITIES 
$10,000,000 } 



























BANK (LIMITED), 


Capmrat, £1,000,000. Svpscrisep, £500,000. 
Pawp-vup, £400,000. REsERvVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 


Branch Office—San Francisco. 
Agencies—Paris and New York. 


DIRECTORS. i 
J. Howard Gwyther, Esq., Chairman. 


+ $10,000 | 





u | Max Rosenhain, — 

Alexandre Weill, Esq. P. W. Robertson, 284: | ciiver aie. us 6,000,000 | 
The Bank transacts a general Banking and Ex- — ene | 
change business, and issues Travellers’ Credits 


Reserve Liability of Proprietors +» $10,000,00 
Court or Directors anp Heap Orvice ix Hoyy 
Kona, 
Lonpon Committee. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Car! Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 











H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, | 
Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 


Agents for Corporations. June 3th and December 3lst. 
Execute orders for the Purchase and Sale of Stocks A. M. TOWNSEND, ) M it 
Bonds, and all classes of Investment Securities on C. 8. ADDIS, ’ I a 


the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


BIRKBECK BANK 


ESTABLISHED 1851, 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £10. | 
Deposits. 23% Interest allowed on Deposit \ 
Accounts. | 

Stocks and Shares bought 
and — 
Apply C. F. Ravenscrort, Secretary, 

- 7 pouthenapton Buildings, High Holborn, W.C. 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. . £500,000 | RESERVE FUND £500,000 





BRANCHES—Alexandria, Cairo, Mansourah, Port | Advances made. 
Said, Tantah, Ma!ta, Gibraltar; Paris. 

H. R, Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

‘Phe Bank transacts every description of anne 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 


No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


THE NATIONAL BANK 0 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), . 
London Office: Circus place, London Wail, E.C. 


Subscribed and fully paid-up Capital £1,100,00. 
With power toincreaseto - - — 
Reserve Fund - - - - - 1% 
Branches and Agents at all the principal wwus 
in South Africa. tet 
Deposits received, Current Accounts ope 
all descriptions of Banking Business con 








Subscribed Capital ie sistenitadnall £1,078,875 0 0 with South Africa transacted on terms which ms} 
I GEE sn ndbechdendeaccsance 539,437 10 O ascertained on appli P , 
Further Liability of Proprietors 539,437 10 0 E C, REYNOLDS, Manager 


PC ES as acbecawsndbsdinatied 121,900 0 O 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittanees made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Gollec- 








————$—$—$ 


-BANQUE RUSSO-CHINOISE 


so-Chinese Bank.) 
Capital on rr .. Roubles 15,000,00 
Do. invested by the Imperial « K. Tels $0000 
Chinese ae $ Sabian "16.000 


Reserves ornice: Si’. PETERSBURG. 





= and Exchange Business of every Branches or Agencies— Paris 
description transacted with Australia. Askhabad ae Pekin 
Deposits received for fixed periods on terms | Batoum nae Sam»~ sande 
which may be ascertained on application. Biisk Kiachta San Francisco 
J. PATERSON, Secretary. epecestcenst wins Shanghai 
ae Bombay Krasnoiarsk Beretsasl 
Boukhara Kouantchéndze a 
THE BANK OF TARAPACA AND | xcs = oultis Tenn 
Chefoo London, cane 
an 
ARCENTINA, LIMITED. Halls, | -Marguelan Tengo 
Subscribed Capital.. ..  ., £1,500,000 Hankow *Mouxden Tsitsiley ast 
nee ee Harbin *Nagasaki Voomes 
Reserve Fund <2 Hongkong *Newchwang Viadivos 
Head Office—97 and © Bishapagnte street Within | Irkoutsk Miccine®®, Soham 
ave Kal an Ouliasso ; Prists® 
Branches and correspondents in all the principal | Kachgar Zeiskaly 


° hes which are temporarily Clos, 
cebten Donhers: Messe Giyn, Mis. on BL 
London Branch ‘oe Inchbald, Manes 
Representative in New York: b+ nee 
Wall street Exchange Bui — 
BOARD OF DIRECTORS. set, 
Prince E. Oukhtomsky, President; Sh — vt ‘ 
E. Noetzlin, A. Wischotg es aol . A. Poutilel 
— Hey Eo od V. Bisot. 


places of South America. 


Cable Transfers, Drafts, and Letters of Credit 
issued. The penne and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


ROBERT J. HOSE, General Manager 
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